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NEWS SUMMARY 
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BUSINESS 


Games Exchange 
chiefs loss limits 
discuss Planned 
boycott b y Bank 


The International Olympic Com- 
mittee began consideration of 
the U.S. call for ihe Summer 
Carnes not to be held in Moscow 
if Soviet troops continue lo 
occupy Afghani statu 

The S9- member governing 
body of the Games heard Mr. 
Cyrus Vance, the U.S. Secretary 
Of State, appeal for the cancel- 
lation, postponement or switch- 
ing of the Games to another site 
and a suggestion that jn fuiure 
the Games, should be given a 
permanent home. 

But early indications v/cre 
that the initiative was not malt- 
ing great headway. The Soviet 
Union accused Mr. Vance of 
“crude political interference” 
in the affairs of the IOC follow- 
ing his speech. Back Page. 

Soviet message 

President Leonid Brezhnev has 
sent a message to Ayatollah 
Khomeini saying Moscow wants 
friendly relations with Iran. 
Three days of fighting between 
Iranian Revolutionary Guards 
and ethnic Turkomans in the 
north-eastern town of Gonaad- 
E-Kevus has led to at least 12 
deaths and 60 injuries. Page 2 

BL ballot 

Leading trade union negotiators 
predicted Last night that the 
90,000 employees at BL Cars 
will reject the company’s pay 
offer in a ballot result expected 
tomorrow. Back Page 

Murder theory 

Ulster police think Mr. Leonard - 
Kaiicer, the jeweller and gold 
dealer kidnapped on -Friday was 
killed by terrorists when they, 
realised his family could . not 
pay- the £lm ransom- they 
demanded. Page 4 

Killer hunt 

Police hunting the killer of 
eight-ycar-old Andrew Cross in 
Huddersfield at the weekend 
are seeking an unshaven 
tattooed man with a brown 
mongrel dog called Smokey. 
They said the killer is a psycho- 
path who could kill again. 

Maine test 

Senator Edvmrd Kennedy made 
two last-minute campaign visits 
ia a. bid to prevent another 
damaging -loss lo President 
Carter in the second real test of 
the election year, the 486 
Democratic Party caucuses in 
Maine. Page 2 

Tito Setback 

President Tito of Yugoslavia 
has developed kidney and diges- 
tion problems which are 
hampering his recovery from 
the amputation of his left leg 
last month. 

Hostages freed 

Left-wing militants occupying 
the Spanish Embassy in San 
Salvador have released two of 
their eight hostages, but said 
they would not leave the build- 
ing until five of their im- 
prisoned comrades were freed. 

* In plaice’ 

Fish put into a swimming pool 
at Lythara St Annes, Lancs, to 
keep it clean during the winter, 
are earning the council lOp a 
timp from fishermen keen on an 
easy catch. 

Briefly ... 

Body of Nicholas Roberts, 19, 
from BramhiU, Stockport, who 
died in a 700 ft fail on Greag 
Meagaidh, was found by High- 
lands rescue -teams. 

MPs wilt have to pay up to 60 
per. cent more for their drinks 
from the end of this month, the 
Commons Catering Committee 
has decided. ■ 

Smoke has been billowing from 
a new fissure on Blount Etna 
following fresh tremors caused 
by a build-up of gas inside the 
moun tedSL 


BANK OF ENGLAND is to 
impose absolute limits on the 
extent to which banks operating 
in the UK can be exposed lo 
losses in foreign exchange: Mr. 
Gordon Richardson, Governor, 
has stressed the necessity /or 
intervention. Back Page 
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The cherts shout the two const r jin ts 
on European Monetary System 
exchange rotas. T ha upper grid, based 
on (tie w oaken currency in the 
system, define a the cross-rates from 
which no currency /except the lira ) 
may move more than 2 ? a per cent. The 
lower chsrr gives. each currency's 
divergence from ,l * '* central ram " 
against the European Currency Unit 
(ECU/, r tsoll a basket of European 
currencies. 

m ITALIAN URA lost its lead- 
ing position in the European 
Monetary System to the French 
franc for mast of last week, but 
was at the top again on Friday: 

" The Dutch guilder remained 
the third strongest EMS 
member, with the D-Mark 
steady around the middle of 
the system. Denmark’s economic 
prohiems were reflected in the 
weakness of the krone, which 
fell below the Irish punt by 
the end of the week. 

The Belgian franc was again 
the weakest currency in the 
EMS. although under no heavy 
pressure. Foreign exchange 
trading was generally quiet, 
with the dollar firm, while ster- 
ling trading was volatile but 
gained ground overall. 

• GOVERNMENT .AID tn pri- 
vate sector industry has 
declined from £l,500m to £780m 
over the past five years. Page 4 

• UNION IMMUNITY restric- 
tion options will be placed 
before Ministers Ibis week. 
Back Page 

• CBI plans for a strike fund 
are being completed. A scheme 
could be introduced by next 
winter., given sufficient support. 

• FORD'S record car sales in 
January gave it a market share 
of 37 .63 per cent, while BL’s 
slumped to about 15 per cent 
Page 5 

« DOW CHEMICALS, the U.S. 
Group, has applied for permis- 
sion to build a £150 rn gas separ- 
ation plant and petro-chemical 
complex on the Cromarty Forth 
iii north-east Scotland. Page 5 

• ORION, the consortium- 
owned Euro-currency bank, is 
to introduce a new management 
structure. Page 4 

LONDON DOCKS are 
expected to be at a standstill 
today as L.000 members of the 
National ' Amalgamated Steve- 
dores and Dockers Union go on 
.strike. Page £ ’ 

• PORTUGAL has announced 
a 6 per cent revaluation of the 
escudo. Page 2 

• MIDDLE EAST oil exporting 
countries are showing, increased 
interest in placing surplus 
funds with western banks hi 
deposits denominated in Special 
Drawing Rights. Page 5 


CONTENTS 


EEC: Criticism for laxity 

with cash - - ^ 

Office property: Revival in 

London 13 

Japan: Resurgence': of 

Toshiba 6 

Editorial comment: British 
Steel; - farm price talks 12 


Lombard: The case against 
“ Lbi Memory ** 8 

Eurobonds: Quotations and 
yields Inset 

Week in the courts: When 
the law may cross 
frontiers 8 


Arts ...... , — 

Appointments 
Building Nctw — . 
Businessman's Dty. 
UK Comp'ny Now 
CfMSwei# ~- 

Entertainment Gds.- 
Curomarkats 
Financial Dlwy — 

Insurance - 

int Cc News — ~ 


9 

TB 

. e‘ 

.14 

■ :w. 

8 

8 >. 

16 

15 

IS 

18, 


Labour M*ws 

Loader Pag* — . 

Letters 

Lac — 

Lombard .... ... 

Management 

Mm and MettsK 

Money & Exchangee 

D'seas Maws 

Party. Diary 

Racing 1 ... 


5 Sham lirtormadon 2>-2i 


13 

22 

5 

Sport 

Technical Png* ... 

9 

10 

Today'* Evoms ... 

13 

11 

TV and Radio _ 

8 

12 

UK News 

A 5 

W 

Unit T*u«S 

13 

* 

Weather 

22 

15 

World Enn. led.,.. 

3 

8 

WOrM Trade ...... 

3 


For West Shore Index phone 01-24$ S02$ 


Mounting Rhodesia 
violence will put 
UK policy to test 

BY TONY HAWKINS IN SALISBURY 

Britain's Rhodesia policy faces a critical test in the nest few days after a week 
of increasing violence and intimidation, including two attempts to assassinate 
Mr. Robert Mugabe, the ZANU-PF leader. 

Mr. Mugabe narrowly escaped 
death yesterday when unknown 
assailants detonated explosives 
under Lhe wrong car in a three- 
car convoy carrying Mr. Mugabe 


and party officials towards Fort 
Victoria Airport in the Rhode- 
sian midlands. Five people were 
slightly hurt. 

That attempt followed an un- 
successful grenade attack on 
Mr. Mugabe's Salisbury home 
early last Wednesday. 

Mr. Mugabe had addressed a 
rally of some 8,000 supporters 
in Fort Victoria, al which he 
bitterly accused Lord Soames. 
the Governor, of bias against 
bis parly and of favouring 
Bishop Nuzorewa’s United Afri- 
can National Council. 

Ironically, the attack on Mr. 
Mugabe followed reports that 
Lord Soames had given the 
ZANU-PF leader a “last warn- 
ing” to control his ZANLA 
guerrillas inside and outside the 
assembly points. 

Mr. Mugabe warned Lord 
Soames at yesterday's rally that 
a ban would be tantamount In a 
resumption of the war. The 
Governor could not “ban ZANU- 
PF and maintain the ceasefire.” 
Mr. Mugabe said. 

British officials said yesterday 
that tbe Governor would act 
against ZANU-PF unless there 
was evidence soefi of a marked 
reduction in the violence and 
intimidation. Mr. Mugabe, how- 


ever. says that niosi of ihe 
intimidation is coming not from 
his supporters but from fol- 
lowers of Bishop Muznivwa and 
especially the so-called Security 
Furcc Auxiliaries which were 
originally recruited by the 
Bishop. 

The fact that nine oE the 12 
attacks on promiuent polnc.nl 
figures in recent weeks have 
been against Mr. Mugabe and his 
party tends in lend some 
credence tu that argument. 

Lord Soamese may. according 
to British officials, either use 
the powers he took last week 
to ban a party in certain elec- 
toral districts or limit its cam- 
paigning, or he can announce 
further. more far-reaching 
powers and threaten to use 
them against ZANU-PF. 

On Friday the British election 
supervisors, in their first report 
to the Governor, said there was 
evidence of widespread intimi- 
dation by Mr. Mitgahe’s 
followers throughout the eastern 
half of the country. Mr. Joshua 
Nkomo and Bishop Muzorewa 
had been forced to cancel poli- 
tical rallies because of Z.VNU- 
PF intimidation, and iu certain 
areas, no rival political pari was 
able to campaign effectively. 

Rhodesian Government offi- 
cials doubt whether Lord 
Soames would dare to act 
effectively against ZANU-PF, 
which has strong support within 
Africa and at the United 
Nations. 


However, in what might be 
a foretaste of what is to come, 
British officials said last night 
that Mr. Enos Nkala, a senior 
member of Zanu-PF. had been 
banned by Lord Soames from 
campaigning in the election. It 
is the first such ban announced 
since the campaign started. Mr. 
Nkala wa« said in have made 
inflammatory' stateinems. 

Britain will not intervene 
directly in the vase against Mr. 
Garfield Todd, the former 
Southern Rhodesia Prime Mini- 
ster. arrested at his Shabani 
home on Saturday and charged 
with assisting and failing to 
report guerrillas. Mr. Todd, 
aged 72. a senior adviser to Mr. 
Nkomo, was charged under the 
Law and Order Maintenance Art 
(which Lord Soames has been 
using against Zanu-PF ) and was 
allowed bail after the Governor 
had expressed bis concern at its 
earlier refusal. 

Mr. Tndd is to answer the 
charges against him on February- 
22 . 

Anxiety was mounting last 
night about the possible reaction 
of the guerrillas in the assembly 
camps to the assassination 
attempts against Mr. Mugabe. 
The attempts are not going to 
make it easier to get the “ free- 
lance” guerrillas who are still 
at large to report to the camps. 

1/ tha i is the case. Lord 
Soames will have to act by lhe 
end of this week if tbe situation 
is not to pass beyond control. 


Turkey to seek 
space for foreign 



debt 


BY DAVID TONGE 

TURKEY WILL this month seek 
a major fresh debt rescheduling 
of one quarter of the country's 
$14bn foreign debt. Further 
such moves could folow. 

Last year saw the virtual com- 
pletion of the largest debt 
rescheduling exercise in finan- 
cial history, covering Turkish 
debts of more than $5bn. 

But on February 25, Turkey 
will ask Western Governments 
to consider rescheduling a fur- 
ther $3bn-$3.5bn. Most of this 
represents official debts and 
guaranteed trade debts which 
have just been rolled over. It 
will also request the West to 
prepare to pledge up to S2bn 
credits. 

A dcoisdon has yet to be 
taken on whether Turkey will 
ask Western banks to improve 
the terms on which they re- 
scheduled about $3bn of com- 
mercial debt last year. 

These plans reflect the con- 
tinuing gravity of Turkey’s 
foreign exchange crisis. They 
were spelt out in an Interview 
in London this weekend by Mr. 
Turgut Oznl. the Undersecretary 
to the Turkish Prime Minister, 
who is responsible for co- 
ordinating Turkish economic 
policy. 

Mr. Ozal and Mr. Ismail Hakki 
Aydinogiu. Governor of the 
Central Bank of Turkey, have 
been in Washington and New 
York for talks with the Inter- 
national Monetary' Fund, the 
World Bank and U.S. banks and 
officials. 

Their trip has coincided with 
Turkey announcing that It 

plans lo apply this year for full 
membership of the Common 
Market 

The . plans for a new debt 
rescheduling exercise followed 
by a two weeks package of 
severe economic measures in 
Turkey. These included a 33 


per cent devaluation, heavy 
price increases of state-produced 
goods and tighter credit and 
monetary T)olicy. The economic 
package was aimed at curbing 
consumer prices, which rose by 
80 per cent last year. 

The new Turkish government 
of Mr. Suleyman Dcmirel also 
announced radical steps to align 
lhe country’s economy more 
with the economies of the West.. 
The country was being opened 
to foreign investment, foreign 
oil companies and banks. These 
major measures were also aimed 
at integrating the country’s 
flourishing black market into 
the officia-l economy. 

Mr. Gzai disclosed that a 
major tax reform would be 
introduced in the next few 
weeks. A form of value added 
tax was being considered. 

In London, the Turkish dele- 
gation saw Mr. Doutdas Hurd. 
Minister of State at the Foreign 
Office, government officials and 
bankers. Today tbe delegation 
will meet the Organisation 
for Economic Co-operation and 
Development in Paris. It will 
then go to West Germany to see 
Herr Hans Matthoefer. the 
Finance Minister, who is co- 
ordinating Western aid for 
Turkey. 

Mr. Ozal says that the OECD 
will hold a pledging session for 
Turkey at the end of March. 
Last May. a similar session led 
fo pledges of $906m worth of 
credits. West German officials 
have indicated that a similar 
amount might be necessary, hut 
Mr. Oral is looking for about 
$2bn. He wants the pledges to 
be less subject to conditions 
than last ycaris credits. 

Before this OECD meeting, an 
OECD working party will meet 
Turkey to discuss its medium- 
term planning. This meeting is 
due on February 25. Mr. 0za3 


said that Turkey would raise 
the question of rescheduling tbe 
$2.3bn guaranteed commercial 
arrears and medium and long- 
term official debts which tbe 
OECD railed over in 1978 and 
1979. Turkey also planned to 
discuss further such debts com- 
ing due In the year to June 1981. 
These two total $3bn to S3.5bn. 

” We need a breathing space," 
be said. This year Turkey had 
to make debt service and in- 
terest payments of about $2.1bn. 
Even before the latest increase 
in «>y prices, its forecast export 
earnings of $3.5bn would 
scarcely cover its oil import bill. 

He warned that this year 
Turkey faced a financing gap of 
up to $2bn, even though a 
further S5O0m credits had 
nearly been finalised with the 
World Bank and major progress 
had been made with the IMF. 
Mr. Ozal. who himself ha; 
worked at tbe World Bank, says 
that the IMF, subject to 
approval by the Board of 
Directors on February 21. had 
agreed to transfer 8225m to 
Turkey this month — $130ro 
under the existing $325m stand- 
by agreement and $95m under 
a new compensatory financing 
facility agreement 

Turkey had already obtained 
a 8190m bridging loan in anti- 
cipation of this transfer, from 
Citibank and the Union Bank 
of Switzerland. Mr. Ozal ex pec 
fed an additional SoOm under 
the existing stand-by agreement 
by the end of March and a 
further major agreement with 
the IMF to be reached by early 
April. Turkey was hoping to 

obtain from the Supplementary 
Financing Facility (the so 
called Witteween Fund) a 
larger agreement than the pre- 
sent stand-by agreement. 

Most of Turkey's rescheduling 

Continued on Back Page 


British Airways’ £20 Paris fare 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS pians t© 
offer a £20 angle Channel 
Hopper Dare between London 
and Paris from April .1. It will 
be about half the present cheap- 
est available fare lo Paris. 

The fare will be limited to 
about 200 seats a day, outside 
peak periods. Channel Hopper 
tickets wHl be on sale only at 
the Victoria terminal on the day 
of travel or the day before. 

The fare is part of a new 
package which British Airways 
is Introducing this spring in a 
move to change the pattern of 
short-haul travel in Europe. 

Tbe airfine is also abohshang 
first-class travel on the Paris 
route. A cheaper Club Class fare 
— fno return against the pre- 
sent first-daes £142 — wi» re- 
place it. 


There will also be a cheap 
Eurobudget fare of £85 return 
(£42.50 single), against the pre- 
sent economy class fare of £94 
return, a Eurobudget excursion 
rate at £65 return, and an off- 
peak Eurobudget rate of £45 
return. 

The plans are still subject 
to ihe approval of the Govern- 
ment. although the French 
Government has signified its 
agreement. 

Announcing the plans in 
Brussels yesterday at the intro- 
duction into service of British 
Airways’ Boeing 737 short-range 
jets. Mr. Roy Warts, chief execu- 
tive. g aid the new Club Class 
was aimed directly at business- 
men. 

The atrline hoped fo extend 
the concept to other European 


routes, such as Scandinavia. 
Italy, Spain and Portugal, by 
November 1, and in the rest of 
Europe by 1981 if other air- 
lines approved. 

Air France is joining British 
Airways in introducing the 
Club Class on the London-Paris 
run, but is not yet ro bring in 
the Channel Hopper. 

' On London-Paris, their 
busiest route, the two airlines 
handle 1.7m passengers a year 
between them. 

The reasoning behind their 
plans is that the volume of 
first-class travel in Europe is 
declining, as more and more 
businessmen take the' cheaper 
economy-class fares, although 
they still require lo be segre- 
gated from the leisure class of 
travellers. 
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Sicilians 
vanish 
in Rome 
case 

BY PAUL BETTS IN ROME 



BY RAY PERMAN, SCOTTISH CORRESPONDENT 


ANOTHER MAJOR financial 
scandal has broken oat in 
Italy following the disappear- 
ance at ihe weekend of tbe 
three Cal tagi rone brothers. 
They are members of a lead- 
ing Rome property' and con- 
struction family of Sicilian 
origin wanted by police on 
charges of alleged fraudulent 

bankruptcy. 

Tbe flight of the brothers — 
Gaetano. Francesco and 
Camilio— coincides with ihe 
liquidation proceedings of 19 
companies controlled by them 
because about L160bn 
t£S6.6m) of banking Uebls 
was not honoured. 

It is reported that the 
collapse of the Caitngironc 
empire aod its intricate web 
of other construction and 
property companies could 
entail overall losses lo the 
Italian banking system of 
more than LBOObn <£324. 8m) 
in unpaid debt — principal and 
accumulated interest. 

This would represent one of 
the largest private bankruptcy 
cases in post-war Italy— far 
greater than tbe collapse of 
the financial empire of Sig. 
Michele Sindona. He Is the 
Sicilian financier now faring 
trial in New York over tbe 
collapse of his U^L-controlled 
Franklyn National Bank. 

The Caltagirone Brothers 
are understood to have fled 
from Italy shortly before 
magistrates investigating their 
financial affairs ordered their 
arrest on Friday on charges of 
alleged fraudulent bank- 
ruptcy. 

Tbe scandal has been' 
fuelled by reports that the 
three brothers were warned 
beforehand of (he magis- 
trates’ decision. Moreover, the 
magistrates are reported to 
hare been split over the 
decision to arrest, the three. 

In a statement issurd Hy 
their Italian lawyers at the 
weekend, the brothers flatly 
denied the charges. It is 
thought they may he in the 
South of France. 

The brothers are said to 
have had for some time sup- 
port from influential sectors 
in the ruling Christian Demo- 
crat party. These contacts 
seem to have helped them 
gain access to substantial 
credit from the Christian 
Democrat-dominated banking 
system, particularly from 
Italcasse, the central savings 
institute grouping the 
country’s savings banks. 

The financial affairs of the 
three brothers have already 
had widespread . repercus- 
sions on both (he banking 
system and on political life. 


THE British Steel Corporation 
will this week begin the dis- 
posal of its noo-steel-making 
interests with the sale of Red- 
path Dorman Long, its construc- 
tion and fabrication subsidiary, 
to the jDe Groot group of 
Holland. 

j The sale Is not related to the 
: steel strike. The corporation 
j has been talking Cor several 
j months ;o potential purchasers. 
! including several big British 
j construction companies. 

BSC, facing renewed Govern- 
ment pressure to limit its 
losses, warns to complete the 
sale before the end of the 
financial year. It would also 
I like to dispose of its profitable 
■ chemicals subsidiary. 

I The sale of Red path Dorman 
Long is unlikely to realise much 
cash, but will help to cut 
{ continuing losses. 

| The company has been greatly 
j reorsanised since the days when 
j its role was to build new plant 
I for BSC. Concentration on new 
| activities such as bridge building 
and overseas civil engineering 
has been accompanied by 
drastic pruning of the number 
of yards it operates and of the 
labour force. Financial Josses 
have continued, however. 


Ije Groot has a link with the 

company through the oil- 
plaiform construction yard at 
iilerhil. Fife, owned by a < 
joint-venture company Redpath ■ 
De Groot Caledonian, formed in 
197$. 

The joint company lost £5m i 
in its first year. However, its 1 
financial position has been i 
improving, particularly since z 
management shake-up and re- 
duct inn in the labour force last 
summer. Ir should break even 
in the currem financial year. 

The yard has some small 
contracts in hand and will be 
bidding for large orders such 
as the platform for the Brae 
field, which will be placed 
shortly. Redpath Dorman Long’s 
poor financial position has 
however, held back its expan- 
sion. 

The purchase would increase 1 
De Groot's stake in Methil from 
43 to 9l per cent, the balance 
being beld by the Edinburgh 
investment trust North Sea 
Assets and by the Scottish 
Development Agency. 

De Groat, while retaining 
control, may sell some of the . 
equity to increase British 
participation and expand the 
capital base. 


Hadfield's, Sheffield, one of the 
biggest private-sector steel com- 
panies, voted yesterday to 
return to work from this morn- 
ing. 

British Steel Corporation re- 
sumed talks with its craft and 
general unions in the hope that 
it was close to securing at least 
, a draft agreement on pay and 
i efficiency. Talks went on last 
night. 

Picketing seems likely to be 
intensified this week afler the 
Hadfield's decision, and that of 
lorry -drivers in the West Mid- 
lands who voted yesterday to 
honour all steelworkers’ picket 
lines. 

The derision at HadfieQd's to 
defy -the in.<?tructions of the 
Iron and Steel Trades Con- 
federation executive may have 
important repercussions at other 

plants. 

Though urn on officials 
stressed that Hadfield's last 
week turned itself into an “ un- 
representative case ” by tbe 
joint management-union lobby 
of tiie ISTC and BSC, and by 
the intervention of Mr. Tiny 
Rowland, chief executive of 


Lonrho, the owners of Had- 
field's, some -were prepared to 
agree that other private work- 
forces might follow suit 
Mr. Jack Pickles. ISTC South 
Yorkshire divisional officer, who 
asked the mass meeting of about 
500 Hadfield’s workers not to 
defy the executive’s decision, 
said that refusal of workers at 
the privately-owned Sheemess 
Steel. Kent, to join the strike 
had played an important part in 
tlie Hadfield's decision. Picket- 
ing is likely to be stepped up at 
Sheerness. 

Hadfield's shop stewards said 
that they would try to ensure 
that any steel produced at the- 
plant would not be dispatched 
to customers. Picketing would 
be reiniposed, they said. 

Hadfield's saw some of the 
most determined picketing of 
the dispute before tbe prime 
sector was called out, and Mr. 
Mick Adams. Hadfield's con- 
venor/ said after the vote that 
he though there would bp 
trouble on the picket lines 
today. 

Continued on Back Page 
Editorial Comment, Page 12 
Imports limit. Page 4 


Hadfield’s steelworkers 
resume work today 

BY PHILIP BASSETT & ARTHUR SMITH 
PRIVATE STEELWORKERS at 



Everyone’s better off with Luncheon 
Vouchers. Because people fee! better and 
work better when they have a proper lunch. 

If you value your staff show it by giving 
them LuncheonVouchers.35,000 other 
bosses already do. 


They*re worth it 


Pfease send me the Luncheon Vbucner Brochure, 
NA MEL 



C0MRW. 

ADDRESS- 


re 

Luncheon touchers Limited, 22 Golden Square, London W1R 4AD.Tel: 014370565. 






Financial Times Monday February !!. 1980 


OVERSEAS NEWS 


Iran clash with Turkomans Se “ a ‘ or 

AAlIC TfY|* 

leaves 12 dead, 60 injured Miner 


Last-ditch Kennedy effort in Maine 


BY JUREK MARTIN. IN HARPSWELL NECK, MAINE 


BY SIMON HENDERSON IN TEHRAN 


inquiry 


THREE DAYS a f flirting be- 
tween Irani An Revolutionary 
Guards sod Turkomans In tie 
north-eastern Iranian town of 
Gonbad-e-Kabus has led to at 
least 12 deaths and 60 people 
injured in the latest outburst 
of tension between ethnic 
minorities and fee central Gov- 
ernment. 

The town, about 30 miles 
from fixe Soviet border. Is 
divided between the opposing 
forces who have set up barrl- 

- cades. As in a similar outburst 
■ of fighting less than a year ago, 

- the Turkomans are being helped 

- by membezs of the Iranian Left- 
wing Fedayeen guerrilla move- 
ment At that time, there were 
reports of arms coaling across 
the border and fighters fleeing 
to Russia when the Iranian 
Army moved in. 

The latest fighting must be 
profoundly disturbing to the 
Government, but this time there 
is no suspicion among diplomats 
of Soviet involvement. Last 
week's reports of Soviet troop 


concentrations in the Caucasus 
referred to the area on the 
other side of Iran, between the 
Caspian Sea and the Turkish 
border. 

Today is the first anniversary 
of the Iranian Revolution, and 
the 100th day of the U.S. 
hostages’ captivity yesterday, 
militant students at the UR. 
embassy were still standing 
firm against criticism of their 
"Government within a Govern- 
ment” made by the country’s 
new President, Mr. Abol Has- 
san Bani-Sadr. 

An indication of Ayatollah 
Khomeini’s crucial involvement 
in decision-making despite his 
ill-health came at the weekend 
when his son, Hojatoleslam 
Ahmad Khomeini, visited the 
Embassy along with Archbishop 
Hilarion Capucd, the former 
Greek Catholic Prelate of- 
Jerusalem, to meet some of the 
hostages. 

Agencies add: The Soviet 
Union yesterday told Iran that 
reports of Soviet troop move- 


ments near the Iranian border 
were false and there was no 
Soviet threat to Iran’s -terri- 
torial integrity, the Iranian 
Foreign Ministry said. The 
assurance had been given by 
Mr. Vladimir Vinogradov, the 
Russian Ambassador, in a meet- 
ing with Ur. Sadeq Qotbzadeh, 
Iran’s Foreign Minister. 

On Saturday, however, the 
Iranian Foreign Ministry con- 
firmed U.S. reports of the Soviet 
troop movements. 

Mr. Leonid Brezhnev, the 
Soviet leader, has sent an 
official message stressing the 
Kremlin’s desire for u good- 
neighbourly relations " with 
Iran, Moscow Radio reported ; 
yesterday. . . 

The Soviet Union has supplied : 
Kuwait with sophisticated sur- I 
face-to-surface missiles. Kuwait’s 
Defence Minister reported yes- 
terday. The missiles, with a 
range of 42 miles, are each able 
to c any a 920 lb warhead. The 
Ministry did not say how many 
Kuwait had bought 


By David Buchan in Washington 


Dissidents arrested in Poland 


BY CHRISTOPHER BOBINSKI IN WARSAW 


POLICE arrested 12 leading 
Polish dissidents over the week- 
end. The move is interpreted 
as a signal to orthodox party 
opinion and to visiting delega- 
tions to the eighth party con- 
gress, which starts today, that 
the authorities intend -to keep 
the civil rights movement under 
control. 


Among those arrested were 
Mr. Jacek Kuron and Mr. Adam 
Michnik, prominent figures in 


the KOR Civil Rights Group, 
which advocates economic and 
political reform and has con- 
sistently exposed civil rights 
violations. 

Last night, after holding them 
for nearly 48 hours, police 
began releasing those arrested. 
Polish law allows arrests for up 
to two days without a formal 
charge. Earlier, KOR members 
still at liberty convened a 
hurried Press conference in the 
flat of veteran economist Pro- 


fessor Edward Lipinskl at which 
they expressed concern at the 
police move and solidarity with 
those arrested and with Soviet 
dissident Andrei Sakharov. 


Professor Lipinski underlined 
the irony of arresting dissidents 
on the eve of the party congress 
which is ostensibly designed to 
seek ways of increasing party 
democracy and gaining nation- 
wide support for the task of 
tackling the economic crisis. 


A CALL has been made for an 
independent special prosecutor 
to investigate whether Mr. G. 
William Miller, the Treasury 
Secretary, Red to tile Senate in 
denying that he knew nothing 
of overseas bribes paid by 
Textron Corporation winch he 
headed until 1978. The call 
comes from Senator William 
i Proxmire, Democratic chairman 
of the Senate Banking Commit- 
tee. 

Mr. Benjamin CivjJetti, the 
Attorney-General, said last week 
that the MiUer case did not war- 
rant an outside prosecutor. Bnt 
at a banking committee hearing 
on Friday, «t which Mr. Miller 
again testified to bis innocence, 
pressure emerged from Senator 
Praxzmre end from Republican 
committee members for Mr. 
Civiletti to daaoge his mind. 

It remains doubtful whether 
this pressure will succeed or 
whether many senators want to 
pursue the Miller case further. 
Senator Proxmire conceded that 
the Treasury Secretary was still 
held in high regard by many 
on Capitol HU1. Moreover, 
Congress now has Its own prob- 
lems in the shape of the 
allegations against seven 
Representatives and one Senator 
of taking bribes from under- 1 
cover Government agents. 

Fresh leaks about the activi- 
ties of the Federal Bureau of ] 
Investigation show that its 
inquiry into Federal politicians 
was part of a wide pattern of 
undercover investigations of 
politicians and organised crime 
across the country. 


EDWARD KENNEDY was 
yesterday pulling out all the 
stops in a last-ditch effort to 
avert another damaging defeat 
by president Carter in the 
second real test of ' election 
year— the 486 Democratic Party 
caucuses in the mill towns and 
small f armin g co mmunities of 
Maine, next door to his home 
state of Massachusetts. 

Senator Keneddy planned two 
last-minute campaigning forays 
over the weekend, furiously and 
stridently complaining about 
Mr. Carter’s refusal to engage 
in direct debate over foreign 
and domestic issues. 

The people of Maine, he said, 
were distressed that the Presi- 
dent was hiding in. the White 
Bouse behind the cloak of 


international crisis and, while 
making no predictions, he felt 
that this reticence could be tin . 
President’s political undoing. 

Senator Kennedy was being 
aided by the local Governor, 
Mr. Joseph Brennan, the only. 
Governor in the country to have 
endorsed him so far, % count- 
less numbers of his family and 
by busloads of students from 
Massachusetts and Connecticut 

His young array more than 
once crossed the path of similar 
contingents of young supporters 
of the third candidate, Govezv 
nor Jerry Brown of California, 
who is making a huge effort in 
the hope that he can further 
undermine Mr. Kennedy and 
eventually emerge as the sole 
Democratic alternative to Sir. 


Carter. 

Most of the focal pundits, 
buttressed by a public opinion 
poll in the Bangor Daily News, 
tile state’s biggest newspaper, 
predict a Carter victory in what 
isihe first sttge-of the complex 
'process' that will send 22 dele- 
gates from Maine to the national 
party -convention in New York 
in August 

The opinion poll gave Mr. 
Carter 52 per cent to 33 per 
.cent for Mr. Kennedy and 5 per 
cent for Governor Brown, with 
foe balancer undecided ■ 

Mr. - Kennedy is no longer 
.saying that whatever happens in 
Maine and -in the next three New. 
England primaries is critical to 
his staying in the race. Never- 
theless, a loss in what is widely 


: considered to.be Ws home.fer. 
titory would be aerious. ; ;* 

In reality, Maine is, in many 
ways, as different from Massa- 
chusetts as chalk from, cheese. 
The state is big, under-papiiia. 
ted and wther poor. It doee- nm 
have the coneentratUrak ‘ of 
working-class people, blacks and 
Catholics who form the heart of 
Mr. Kennedy’s constituency.:; 

Mr. Carter’s absence downat 
mean that heto.taldhg victory 
for granted. • He has teen 
.con s t an t l y "telephoning .key 
supporters, has sent his own 
division of surrogates to the 
state led by "his wife and Vice- 
President Mondale. - And federal 
grants to Maine , lam: - month 
totalled more than $75m— twice 
the level of a year ago. 


North-South! Hero’s funeral in Soweto I China aims 


talks end 
in deadlock 


for hlack bank Raider 


BY QUENTIN PEH. IN CAPE TOWN 


By D. P. Kumar in New Delhi 


Mrs. Sakharov in plea to West 


Slower growth 
likely in Europe 


BY DAVID SATTER IN MOSCOW 


MRS. YELENA SAKHAROV, 
wife of Dr. Andrei Sakharov, 
the Nobel Peace Prize winner, 
who has been exiled to Gorky, 
said at the weekend that the 
Soviet authorities would make 
“short work ” of her husband 
If people in the West did not 
keep up pressure on Ids behalf. 

In an open letter read at her 


mother’s apartment in Moscow, 
Mrs. Sakharov called on 
western scientists to avoid con- 
tacts with their Soviet col- 
leagues who have kept silent on- 
the banishment of her husband. 

Although Dr. Sakharov has 
been bitterly attacked in the 
Soviet Press as a slanderer and 
a traitor, there have been no 
public condemnations of him 


by scientific colleagues. Mrs. 
Sakharov said she believed this 
reflected a desire by the autho- 
rities not to further antagonise 
western scientists. 

Mrs. Sakharov said the 
silence of Dr. Sakharov’s Soviet 
colleagues should be understood 
as a protest on Dr. Sakharov's 
behalf. 


WASHINGTON — The U.S. 
Department of Commerce has 
predicted a slowing down of 
European economic growth this 
year. European Community 
inflation is expected to continue 
at about 9 per cent But the 
rate is expected to vary widely 
among member states — from 
West Germany's 4.5 per cent to 
Italy’s 14.5 per' cent 
Average unemployment in the , 
Community is expected to climb 
by 600.000, or from. 5.6 per cent 
to 6.2 per cent. It -will rise 
In most countries, falling 
slightly in Ireland. 


THIRD WORLD countries 
suffered a major setback in 
Delhi at the weekend when they 
failed at a conference of the 
United Nations Industrial 
Organisation (UNTDO'-EH) to 
gain a firm commitment from 
developed nations on provirion 
of additional financial resources 
and other facilities for their 
industrialisation programmes in 
the nest two decades. 

A proposal far the creation of 
a new global fund for stimulat- 
ing industrialisation of the 
developing countries faded to 
gain acceptance. And the market 
economy countries totally 
rejected the main “Group of 
77 ” document, which they felt 
had political overtones and con- 
tained “ unreasonable and un- 
realistic demands.** 

Developing country delegates 
are returning home empty- 
handed from the three-week 
conference, which ended in con- 
frontation on Saturday night, ! 
'despite Indian attempts to forge 
a compromise. Indeed, the gap 
between rich and poor on the 
question of accelerated indus- 
trialisation of the Third World 
appeared to have grown during 
the conference. 

The 13&nation meeting 
adopted a “New Delhi declara- 
tion and plan of action’* pre- 
sented by the Group of 77, with 
no likelihood of its implementa- 
tion. It received support of 83 
countries, while 22 voted 
against. 


THE BIGGEST BLACK funeral 
in South Africa since the burial 
of Mr. Steve Biko, the black 
consciousness leader who died 
in police detention more than 
two years ago, took place at the 
weekend for one of three black 
gunmen shot by police in 
Pretoria after they seized 25 
white hostages. 

A crowd of 20,000, most of 
them students, marched in a 
huge cortege through the black 
township of Soweto, outside 
Johannesburg, to follow the 
coffin of Fannie Mafoko. The 
chanting and singing crowd 
commandered vehicles- along the 
eight-mile route to the cemetery. 

The hero’s tribute was in com- 
plete contrast to the horror and 
disguts which the gunman 


Escudo revalued by 6% 


BY JIMMY BURNS IN LISBON 


PORTUGAL has announced a 6 
per cent revaluation of the 
escudo as part of a package of 
measures to curb inflation. 

The measures Were announced 
by Sr Anibal Cavaco Silva, the 
Finance Minister, in a broad- 
cast to the nation and include a 
crackdown on price speculation, 
public sector spending cuts and 
controls on wage increases. 

A revaluation of the Escudo is 
a major departure from the ex- 
change rate, policy pursued by 
successive Portuguese Govern- 
ments since 1977 when the 
escudo was devalned by 15 per 


A NEW NAME FOR 


A 25-YEAR-OLD 


The Coastal Corporation 



.e’ve been a leader in the independent seg- 
ment of the energy industry for some time. 
You’ve known us before as Coastal States 
Gas Corporation. We recently changed our name to 
The Coastal Corporation but we’re sti II the same ac- 
tive independent energy supply company with 
worldwide operations. Our activities include: 


8 Refining, marketing and transportation of oil and 
its products; - -- ' -- 

13 Natural gas transmission systems; 

S Exploration and development of oil, gas arid 
uranium properties; 

32 Coal mining and production of agricultural 
chemicals. 


Coastal is listed on the NYSE. Ourtickersymbol isCGP. 

For more information about us, please contact Corporate Communications. 



The Coastal Corporation 


1980— Our 25th \fear 


Coastal Tower Nine Greenway Plaza Houston, Texas 77046 


to boost 


aroused among whites. Mafoko 
was shot dead with two- fellow 
gunmen, after they had seized a 
..suburban bank outside Pretoria 
and demanded the release of 
political, prisoners in e x change 
for their hostages. 

The hmtWine police response 
during which they stormed the , 
bank in a shoot-oat -which left 
two of 4h hostages dead and, 
nine wounded, has aroused little ; 
criticism among whites. 

Some 500 police Hned the ; 
funeral route in Soweto, and ; 
fired teargas canisters to control 
the mourners on two occasions. 
Foot girls, including a sister 
off the deed men, were taken to 
hospital. Another three people 
were injured when police baton- 
charged a group of youths. 


agriculture 


By Twqr.Wdker In Vvkftng 


cent against the basket of major 
currencies. The escudo has sub- 
sequently experienced a further 
6.5 per cent devaluation and a 
widening in the monthly adjust- 
ment of the currency to 1.25 per 
cent, as pact of a stabilisation 
programme agreed with the 
International Monetary Fund. 

The Ctentre-Right Government 
has jistified its decision to 
revaiue -on the ground of last { 
year’s considerable improve- 
ment in the balance of 
payments. Portuguese exports 
have also recovered 
competitiveness. 


Communist China wifi con- 
tinue to give priority to indus- 
trial production which assists 
the agricultural sector,: . the 
standing, committee of. .the 
National People’s Congress- 
China's Parliament— hoard, at 
the weekend. 

Yuan BaoJnta, Vice-Minister 
in charge of the Sate Economic 
Commission, said one of China’* 
main tasks is to produce ftore 
chemical fertiliser, pesticides 
and farm machinery for agrtcui- 
ture. . - - . . . - 

Yuan said that 1880. the 
second year of China’s planned 
three-year economic readjust- 
ment programme, would have- 
an important bearing on. the 
modernisation- drive. 

China’s other goals were: 

8 Build-up of the light Indus- 
trial sector; 

• Reduction in consumption 
of energy, 

• Continued modernisation of 
China's coal mines; -- 

• Increased oil exploration; 

m improve me nts in technical - 
and managerial levels in In- 
dustry. 

The last is regarded as a top 
priority because of a serious 
shortage of skilled managers 
and technical staff in many In- 
dustries. 
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WORLD TRADE NEWS 


urges Fokker to Cost rises ; *** romeo, nissan talks 

nin* Litnn ut new Communist Party gives its approval 


make joint offer to Japan I i ran dam 


! BY PAUL BETTS IN ROME 


BY -CHARLES SMITH, FAR EAST EDITOR, H4 TOKYO 


'FOKXER-VFW, the Dutch-West 
.-German aircraft. manufacturer, 
: has been, asked by Airbus Indus- 
trie to- consider an arrangement 

•~ -. und er which the European air- 
prcrsft industry would put up a 
stogie proposal" to Japan for 
- the joint development of a 
■■short-haul airliner. 

; j . .The arrangement, if accepted 
. . by Folcker,' would end the .pre- 
'sent situation in which. .Fokker 
.■and Airbus are making cbm- 
-peting offers to Japan. Fokker' 
began mare than a year ago to 
sound out the Japanese industry 
on a proposal- for joint develop- 
ment of the F-29, a 130-sea ter. 
short-haul airliner which it 


hopes to start building in 1983. 

Airbus made a somewhat 
i«*-r start, but has recently 
begun to try to interest Japan 
in itsSA-L and SA-2 projects — 
code names for two alternative 
versions of a short-haul airliner 
carrying from 130 to 160 pas- 
sengers. 

Mr. Francois Swarttoiiw, the 
Fokker chairman, said in 
Tokyo' be was considering the 
Airbus proposal for talks on a 
joint approach to Japan. He 
doubted, however, whether Air- 
bus was in a position to design 
a new short-haul aircraft ** very 
sooa.r What the proposal 
seemed to indicate, according to 
Mr. Swarttouw, was that Fokker 


Poles to buy fewer UK tools 


BY CHRISTOPHER BOBlNSKI IN WARSAW 


BRITISH SALES of machine 
tools to Poland will drop by 
about half this year compared 
with 1979, according to Mr. 
Alexander Jung, the managing 
director of MetalexporT. 

. The company is Poland's sole 
foreign trader in machine tools, 
and imports from Britain last 
year were worth £37.Sm com- 


pared with £45.8m in 1978. 
MetalexporTs overall hard cur- 
rency imports last year were 
worth £231 .8m and Mr. Jung is 
planning to spend a similar 
amount of hard currency on 
machine tools in 1980. 

Metal export’s hard currency 
exports last year wore worth 
£63.4m. The British sales de- 
cline tills year is largely ex- 


plained by the current round of 
equipment purchases for the 
Massey-Ferguson Perkins’ . 

modification of the Ursus tractor i 
factory, which is to end soon. { 
With no farther large British 
projects in view, prospects for I 
the future are bleak and this 
year imports will mainly come 
from West Germany , France J 
and Italy. i 


Soviets sign pact with Hungary 


BY DAVID SATTER IN. MOSCOW 


THE SOVIET UNION and 
Hungary have signed a trade 
agreement for 1980 which calls 
for trade to increase to 
Roubles 5.3bn (£3.6bn). a 5 per 
cent increase over the value of 
trade last year •• which was 
Roubles 5.05bn. 

The agreement also calls for 
an increase of 200,000 tonnes in 
deliveries of Soviet od which is 


provided to Hungary and other 
Comecon countries at protected 
prices. 

Under the trade protocol 
Hungarian imports will have a 
value of Roubles 2.9bn and 
exports to have a value of 
Roubles 2.4bn thereby leaving a 
planned deficit for Hungary of 
Roubles 500m. Hungary exports 
machinery and agricultural 
goods to the Soviet Union and 


gets 70 per cent of its energy 
products from the Soviet Union. 

Total crude oil deliveries will 
come to 7.5m tonnes compared 
with 7.3m tonnes Last year, and 
the Soviet Union will supply 
2.5m tounes of oil products in 
1980. Gas deliveries are to 
increase to 3.8bn cubic metres 
this year from 2.6bn cubic 
metres in 1979. 


SHIPPING REPORT 


Dry cargo rates show strength 


BY WILLIAM HALL- SHIPPING CORRESPONDENT 


THE DRY CARGO markets con- 
tinue to show surprising 
strength in the aftermath of the 
United States embargo on gram 
exports to Russia. . Meanwhile 
the tanker market remains de- 
pressed by the unusually miM 
winter in many of the world’s 
oil consuming natrons. 

Idle tanker tonnage is piling 
up |n the Arabian Gulf and. 
there is talk of ships being put 
back into lay-up. The relatively 
mild winter in both Europe and 
North America has meant that 
oil stocks are being maintained. 

Rates for .very large crude 
carriers (VLCC) are far from 
healthy. Currently, a '250,000 
tonner can expect to command 
around Worldscale 26. Among 
voyages westwards out of the 
Arabian Gulf. This is roughly 
25 ngr cent below Che rates pre- 
vailing in mid-January. 

Rates for ultra large -crude 
carriers fULCCs) stand at 
around Worldscale 26. Amongst 
the smaller vessels, the demand 
for products carriers has picked 
up and 30,000 tanners are com- 
manding $17-?18 per ton per 


day for 12 months time charter. 

In the dry cargo market the 
strength of freight rates is 
rather puzzling. Denholm Coates 
reports renewed interest in 
period charter activity from 
numerous sources — including 
the Japanese. Rates for 27.000 
tonners are around $8,000 per 
day for 12 months. • 


The Chinese - have remained 
active, particularly in the U.S. 
Gulf/China trade, and are pay- 
ing arouDd $36.50 per ion. which 
is slightly more than the rates 
being conceded prior to the U.S. 
grain embargo. 

In the second-hand ship mar- 
ket. activity has been rather 
subdued. 
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By Simon Hcndcnon in Tehran 


was on the right irack with its 
own plans for a 330 sealer short- I 
haul aircraft. 


Fokker claims that its now j 
aircraft will fill a slot in the [ 
aircraft market, where there is 
a potential demand for up to | 
1,500 aircraft. Jr hopes lo cap- 
ture up to 400 orders and to be 
able to offers product that will 
be fully competitive with the 
U.S. aircraft industry in the 
same, size and performance 
range. , 

Fokker would, however, pee- j 
fer not to have to compete with 
both Airbus Industrie and lead- 
ing U.S. manufacturers at the | 
same time. i 


ONE OF the bigger develop- 
ment projects in survive 
the Iranian Revolution — the 
S500m Lar Dam, outside 
Tehran — is on the point of 
suspension, because of diffi- 
culties with the Iranian 
authorities over cost rises. 

The companies involved are 
Sir Alexander Gibb and 
Partners of Britain, acting as 
consultant engineers; Im- 
pregilio and Tessa, an Italian- 
Iranbn joint venture led by 
the Piat-affifiate Impresifa, 

which is building the dam: 
a consortium of three West 
German companies — Hula- 
Hegerfeld, Karl Sloohr. and 
Hcitkamp — building a tun- 
nel: and a Japanese company. 
Knmagai Omni, working on 
some of the downstream 
facilities. 


Those associated with the 
project (which is 8ft per cent 
complete) say meetings with 
the Tehran Regional Water 
Board, the customer for Ihr 
contract .to son oul the diffi- 
culties arc continuing, but the 
situation is one of conflict. 

When the contract was 
drawn up in 1974. the Iranian 
Planning and Budget Organi- 
sation had not faiiy formu- 
lated a policy to deal with 
cost escalation, and the pro- 
ject has been working in a 
grey area ever since. 

Work on the dam was less 
affected by ‘ the revolution 
than most projects. Sinec 
then, it has been declared a 
priority by the revolutionary 
authorities. When complete, 
it will provide extra drinking 
water for the capital. 


THE ITALIAN - Communist 
Party and the Communist 
dominated Engineering and 
Metalworkers Union have ex- 
pressed broad approval on the 
current negotiations between the 
state Alfa Romeo car company 
and the Japanese Nissan group 
for a joint venture to manufac- 
ture initially some 50.000 
medium sized cars in southern 
Italy. 

The Communists. Italy’s 
second largest party, indicated 
the collaboration deal between 
Alfa Romeo and Nissan could 
be advantageous for Italy as 
long as there was no risk of 
the Italian company being 
absorbed in the longer term in 
a foreign multinational group. 

In any event, prejudices and 
fears over the possible deal 
should not interrupt the cur- 
rent negotiations which are 
now understood to be at a very 
advanced stage. 


The deal forms part of Alfa 
Romeo's recover)' strategy 
launched last summer to bring 
the state controlled company 
back into profitability by 19S3. 

The Italian car group, which 
lost LI26bn i£6Sm) in 1978 
and is expected to report an- 
other sizeable deficit last year, 
has for the past 12 months 
sought international and domes- 
tic partners for eventual joint 
ventures. The basic aim of 
these venture.? is to produce 
better economies of scale for a 
low output manufacturer like 
Alfa Romeo. 

The deal with Nissan is also 
expected to favour the recovery 
of Alfa Romeo’s heavy loss- 
making operations at its Ponu- 
ghano d’Arco plant, near 
.Naples, which has been plagued 
in past years by low produc- 
tivity and chronic labour prob- 
lems. 


The idea is i.n mount a new 
medium sized car with 1300 cc 
and 1500 cc engines developed 
for the Alfasud range manufac- 
tured at tlie Naples plant Alfa 
Romeo's participation in the new 
project would probably amount 
to about 70 per cent while Nis- 
san's share would he about 30 
per cent. 

The eventual agreement, which 
is not expected to involve Nis- 
san taking an equity stake in 
Alia Romeo, is also understood 
to envisage pre-assembly oper- 
ations at a new plant to be con- 
structed near the existing Alfa- 
sud Pom i glia no d'Arco complex. 

But the Alfa-Nissan proposals 
have a roused some com rove rsy 
here because oF fears that ihe 
deal could give the Japanese 
car industry a bridgehead m 
Italy. The negotiations also coin- 
cide with the growing difTkui- 
Mes m the car operations of Fiat 


Italy’s largest private enterprise 
and main car manufacturer. 

Fiat recently- reported disap 
pointing results tn its car-opera 
tions last year largely as a re 
suit of inadequate productivity 

and serious industrial relations 
problems. The Turin-based grouf 
is now involved in major talks 
with the trade unions to. tiy tc 
improve productivity.. 

Moreover, the Government has 
set up o working party to ex 
amine the problems of the 
Italian car industry in view ol 
the sector's growing difficulties. 

6 Foreisn car sales accounted 
for 572.S00 units, or a 39.5 pet 
cent share, out of the total 1.45ni 
cars registered in Italy in 1979 
AP-D.T " re pons from MHan- 
Sales by foreign companies rose 
13.4 per cent from the previous 
year, while tpfal sales increased 
by 4.3 per cent, according to the 
Association of Italian Represen 

tatives of Foreign Companies. 


Electrical ‘slump’ fears ! Eximbank for India urged 


Br RUPERT CORNWELL IN MtLAN 


BY K. K. SHARMA IN NEW DELHI 


ITALY'S heavy electrical in- 
dustry is facing a severe 
slump in activity unless the 
government moves swiftly to 
launch its promised nuclear 
power station programme, ac- 
cording to Sta Ottorino Bel- 
trami. president of the .country's 
Elecrical Industry Association. 

The industry, led by Finmec- 
canica of the stare-owned 1st it u to 
per la Ricostruzione iIRIj 
group, is involved in negotia- 
tions for a possible order from 
Romania for five power stations, 
but its main hope far new- 


busi ness depends on the go- ; 
ahead for the Government's 
modified 10.000 Mw scheme for . 
five twin reactor stations. 

Sig Beltrami said on the eps? ! 
of :hc annual Industry Ex hibi- . 
rinn here that the electrical and ; 
heavy electrical sector produced •• 
a trade surplus of Ll.211bn ' 


i£660ni! in 1979. 

Prospects for this year, apart I 
from the anxiety over the 
nuclear development programme 
and a consistently low level of 
research spending, are uncer- j 
*ain. 1 


THE Federation of Indian 
Chambers of Commerce and 
Industry 1FICCI1 has suggested 
the creation of a revolving fund 
exclusively for project export--, 
including joint ventures abroad. 

In a detailed note to a Govern- 
ment committee now formulat- 
ing India’s export strategy for 
the IBS Os. the Federation also 
suggested ihe creation of a 
separate foreign exchange fund 
to provide export credit outside 
the general credit guidelines of 
the Government. 

The Federation- called for 


immediate steps to establish an 
exclusive export-import bank on 
the lines of those operating in 
the U.S. and Japan. 

The measures sought by it are 
important as India faces a trade 
deficit of over Rs 20bn (fl.lbn) 
in 1979-80 and feels export pro 
motion is the only way tc 
narrow the gap. 

0 For the first time in the UK 
India is mounting a majoi 
industrial trade fair at the 
National Exhibition Centre. 
Birmingham, from March 2 tc 
6 . 
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thousands of people in com- 
panies all over the world. 

The result is a 95-ton ma- 
chine that can fly near the 
speed of sound. 

A 7-7 in service for 20 years 
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system that 
co-ordinates 
the work of 
hundreds ol 


-5> ; 1 






will fl>’ 25 million miles, make 
45.UU0 take-offs and landings, 
and carry 35 imllion passeng^ 
ers to destinations all over the 
world. 

No oflier people machine 
can live up to such a lifetime 
performance record. No can 
No truck. No traia No bus. 
Nothing else in the world 


The number of parts, pieces, sands of Boeing people to work 


subassemblies and compo- 
nents totals well over one mil- 
lion in asingle aircraft 
Therefore; it takes thou- 


with the individual metals, 
wires, plastics* electronics, 
fibre and synthetics needed to 




ii 


All of thisworkisablendof a 




build a jetliner like die 72 7. For dozen implex technologies — 


Getting people weaker. 
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Joseph to face 
Welsh pressure 

BY ROBIN REEVES, WELSH CORRESPONDENT 


SIR KEITH JOSEPH, Industry 
Secretary, will face pressure .to 
upgrade the regional develop- 
ment status of Fort Talbot. 
Llanwem, and other parts of 
Wales, when he makes a whirl- 
wind fact-finding tour of South 
Wales today. 

The level of regional aid to 
■ incoming industry in both steel 
towns is due to be cut in 
.August as part of the Govern- 
_ ment’s public expenditure 
' economies. Local authority 
leaders will press for the res- 
toration of maximum incentives 
'to offset the 11,300 redundancies 
'which British Steel Corporation 
; wants at its - Port Talbot and 
Llanwem plants. 

Although the Government has 
announced a special grant of 
£48ra for the next two ■ years, 
mainly to finance the building 
of Industrial estates and 
advance factories by the Welsh 
Development Agency, addi- 
tional aid- to attract jobs is 
regarded as essential if the 
local economies are to recover. 

Sir Keith is certain to be left 
in no doubt about the depth 
of Welsh concern over the 
potential effects of steel and 
coal policies on the Welsh 
economy. But his requested 


meeting with the Wales TUC 
will not take place until later 
this month — in London. 

Welsh trade union leaders 
refuse to accept the BSCs pro- 
posals which, combined with a 
planned switch- to cheaper im- 
ported coking coal, threaten 
the closure of up to 21 pits and 
15,000 miners’ jobs. 

The Wales TUC foresees a 
minimum of 42,000 jobs being 
lost in Wales this year if BSC's 
plans are implemented by 
August It is demanding a two- 
year postponement 

All-out strike 

The TUC remains virtually 
committed to an al-out strike 
in the coal, steel and transport 
industries from March 10, pre- 
ferably with the active support 
of the British TUC but, if neces- 
sary, alone. A final decision is 
due to be taken at a Wales TUC 
recalled conference on February 
27. 

Local trade union leaders 
acknowledge 'it could prove 
difficult tO maintain this 
militant stance against the steel 
redundancies, given a settle- 
ment of the steel pay strike. 


‘Watchdog 
for State 
groups’ call 

By Elinor Goodman, Lobby Staff 

EFFECTIVE re-establish- 
ment of the former -Parlia- 
mentary select committee on 
nationalised industries is 
likely to be discussed today 
by chairmen of the 12 new 
departmental “ watchdog ” 
committees. 

The concept, canvassed by 
MPs concerned that certain 
aspects of nationalised indus- 
tries are not adequately over- 
seen by the present depart- 
mental committees, envisages 
such a body as a sub- 
committee of the new Indus- 
try and Trade Committee. 

The suggestion is among 
subjects expected to be dis- 
cussed ad today's long delayed 
first meeting of the Liaison 
Committee, set np to deal 
with issues that Individual 
committees cannot resolve 
alone. 

The new select committees, 
which began wok in 
December, were devised to 
give MPs greater access than 
before to information from 
Ministers and cfvfl servants. 
However, some MPs have 
queried whether the com- 
mittees’ restriction to the 
affairs of specific departments 
would not inhibit their 
effectiveness. 


British Steel to limit 
coking coal imports 


BY MAURICE SAMUELSON 

THE BRITISH Steed Corpora- 
tion has agreed sot to expand 
its imports of coking coal this 
year, thanks to a. new pricing 
formula winch will cost the 
National Coal Board about 


The agreement, which is ex- 
pected - to be announced this 
week, lasts until the end of 
1980 and wdU only marginally 
reduce fears in ’ Sooth Wales 
about growing imports and 
their effect on miners’ jobs. 

BSC, which is already import- 
ing some 4m tnnnws, bad been 
considering an option for an- 
other L3m .tonnes. If it had 
bought British coal instead, the 
hard-pressed corporation would 
need to have found another 
£33m- 

Repeated requests for a 
Government subsidy have been 
rejected, even though the Coal 
Board offered to pay nearly half 
the amount required. 

The latest rebuff came during 
last Tuesday’s meeting between 
Sir Derek Ezra, NCB chairman, 
and Mr. David Howell, Energy 
Secretary, who again sad that 
tire State-owned industries 
must find the extra money 
themselves. 


Sr Derek proposed other 
forms of relief besides a 
straight-forward subsidy. 

The Coal Board subsequently 
increased its own subsidy 
to BSC from £15m to nearly 
g2m. Under their agreement, 
too, no more imported coking 
coal will be supplied to the 

BSC works at Llanwem, in 

South Wales, or to Scunthorpe 
in the North-East. However; 
imports will still be allowed to 
go to the works at Port Talbot 
Ravenscraig (in Scotland), and 
Durham. 

This wwmre that of the 9m 
tonnes of coking .coal which BSC 
(in a pre-strike estimate) would 
burn this year; at least 5m 
tonnes would be British, com- 
pared with last summer’s annual 
supply rate from the NCB of 
7m tonnes. Without the agree- 
ment, however, this year’s 
British share would have fallen 
to 3.7m tonnes, with the pros- 
pect of a mere JL5m tonnes in 
1981. 

BSC says that it could only 
dispense with imports if the 
Coal Board brought its prices 
nearer to those of cheaper com- 
petitors, such as the U.S. and 
Australia. The Coal Board says 


tit at because of inflation, the 
strength of sterling and other 
factors this is impossible. 

Nevertheless, it will regard 
the 1980 agreement as a breath- 
ing space and more talks are 
expected later in- the year 
aimed at l imiting coking coal 
imports in 1981. 

Sir Derek Ezra recently esti- 
mated that for -every lm tonnes 
of business lost hi the Sooth 
•Wales and Kent mines which 
produce coal, some 3J>00 

to 4,000 jobs could disappear. 

Surprisingly, the steel strike 
has not hit coal production in 
South Wales, although coal 
which cannot be moved is being 
put into stock and some is 
being supplied to power 
stations. But with BSC plan- 
ning to halve steel output there, 
the Coal Board’s surpluses will 
rise and it will face a serious 
marketing problem. 

Meanwhile, with coal prices 
due to rise at the beginn i n g of 
March, the NCB is holding talks 
with the Ceneral Electricity 
Generating Board, which has 
undertaken to buy 75m tonnes 
a year as long as the increase 
does not exceed the rise in 
inflation. 


Orion to change its 
management pattern 

BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


ORION, the consortium-owned 
Eurocurrency bank, is to 
introduce a more independent 
management structure whereby 
it will operate more M at arm’s 
length ” from its shareholders. 

The new structure is the 
direct outcome of discussions 
between Orion executives and 
its shareholder banks since the 
resignation of Mr. David 
Montagu as . Orion chief 
executive last year 

Mr. Montagu wanted to see 
Orion bought out by one of its 
main shareholders, possibly 
National Westminster Bank. 

The other shareholding banks 
are Chase Manhattan, Credito 
Italiano, Mitsubishi, Royal Bank 
of Canada and Westdentsche 
Landesbank. 

The management arrange- 
ments involve appointment of 
Air. William de Gelsey, one of 
the hank's managing directors, 
as deputy chairman. Mr. 
Christopher Chataway. the 
former Tory politician, -and Mr. 
Philip Hubbard, both Orion 
managing directors. are 
appointed vice-chairmen. 

Acceptance of these posts is 
said to indicate that an these 
executives are now happy to 


stay with Orion, despite initial 
apprehension 

They will work closely with 
Mr. Jeff Cunningham HE, Orion's 
new chief executive, and two 
other senior executives, Mr. 
Antonino Cravero and Mr. 
Michael Perry, through a new 
management committee. 

This will be in charge of day- 
to-day running of Orion. It will 
have greatly expanded lending 
authority, in contrast with 
previous arrangements whereby 
all loans of more than 55m had 
to be approved by Orion share- 
holder banks. 

This is thought to have caused 
much frustration among senior 
Orion executives in the past, 
though it is said that no lending 
decision has ever been rejected 
by the shareholders. 

Another-, ifeature of the ar- 
rangements is that each share- 
holder bank will appoint two 
directors to the Orion main 
board. One will be a senior 
executive from each bank, the 
other an operating banker with 
knowledge of toe business Orion 
does. 

Orion today reports a pre-tax 
profit of £8Jm for 1979, against 
£10JLm toe previous year. 


Terrorist funds theory 
on jeweller’s death 


BY STEWART DALBY 

POLICE in Northern Ireland 
are pursuing the theory that Mr. 
Leonard Kaltcer, the jeweller 
and gold dealer kidnapped in 
Belfast last week, was killed by 
terrorists who realised that his 
family could not pay the £lm 
ransom that they demanded. 

His body was found on Satur- 
day -in a roadside ditch four 
miles from his home. Nobody 
has claimed responsibility for 
the murder, but it is thought 
that the kidnapping and killing 
bear all the hallmarks of toe 
Irish National Liberation Army 
terrorist grotq>, which has con- 
ducted several kidnappings in 
the Irish Republic to raise 
funds. 

The Provisional IRA, the 


largest Roman Catholic terrorist 
group, has raised money pri- 
marily through bank robberies. 

The abduction erf Mr. Kaitcer, 
aged 50, was the first kid- 
napping of a businessman in 
Ulster for seven years. The 
last victim was Mr. Thomas 
Niederzneyer, whose body has 
never been found. 

The prospect of businessmen 
being kidnapped adds a frighten- 
ing new dimension to terrorist 
activity in Northern Ireland. 
The province is suffering from 
the wo rid wide recession and 
there is every need to attract; 
foreign investment, but there 
are fears that such kidnappings 
will frighten off potential in- . 
vestors. 


Less State aid 
for industry 

.BY HAZEL DUFFY, INDUSTRIAL CORRBPONPgIT 
GOVERNMENT AID to toe 1972 Industry Act, applicable 
private sector of industry has only to the assisted areas, in 
been HarHning steadily over the- place of the more general invest- 
past ' five years, according to ment grants, was responsible in 
figures given in a recent written - port for the fall in aid under 
Parliamentary answer. toe first category from £970m 

The figures, covering both to 1W1-72 to £350m to 1978-79. 
direct andtotorect aid from toe 
Department of Industry, show 

that government support was at gg^ J* 8 ** JJJ 

at its peak in 1975-76 at £L500m investment in plant and 
(at 1979 survey prices). For 


toe previous four years, it 
hovered between £1.180m (1972- 
1973) and £l,450m (1971-72). 

By 1978-79, aid had declined to 

£780m. 


The second category of fund- 
ing— Sections- seven and eight 
of the Industry Acs, 1972, the 
Local Authority Act 1972 and 
NEB funding — rose progres- 


A number of m.Jor policy mi"®** “ 

changes in aid to industry were 

implemented during toe period; This todnded the Ctuyter 
which covexed the Heath admin- rescue, .and Stole ud to ot her 
Istration at the beginning, fol- companies in toe private sector. 


lowed by the Labour Govern- 
ment after 1974. The figures do 
not indude the changes in 
industrial aid policy which -have 
been Intr odu ced by toe present 
Government 

Introduction of regional 


development grants under toe schemes. 


some of which were then trans- 
ferred to the National Enter- 
prise Board- By 1978-79, the 
total support . to' this .category 
stood at fSffihn, reflecting to 
some extent toe end of many 
of the selective Industrial aid 


Britannia faces new jet choice 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITANNIA, the UK indepen- 
dent holiday airline, hopes to 
make a choice of a new jet air- 
liner for its fleet by toe end of 
this month. It is studying two 
types of aircraft, the Boeing 767 
semi-wide-bodied aircraft, and 
the European A-310 Airbus. 


The Initial order would 
probably be for two aircraft, 
Mr. Derek Davison, managing 
director, said yesterday that 
the airline’s present fleet ot 
Boeing 737 twin-engined jets by 
the end of this year will total 
25 aircraft 


PUNT AND MACHINERY 
SALES 

1) ROLLING MILLS 

12in x 30in x 35in wide x 400 hp Four High Revetting Mill. 

Sin X 12in x lOin wide variable speed Four High MOL 
3fiin x Kn x Tin wide variable speed Four High MAI, 

IQin x I6ih wide fixed speed Two High MOI. ■ 
lOin x. I2in wide fixed speed Two High Mill, 

6in x Sin x 20in wide Four High Mill. 

2) CUT/LENGTH LINE 1.500 mm x 3 mm X 15 ton coil. 

3) CUT/LENGTH LINE 1.000 mm x 2 ram. ' 

4) CUT/LENGTH LINE 750 mm x 2 mm. 

5) CUT/LENGTH LINE 400 mm x 3 mm. 

6) WIRE FLATTENING AND NARROW STRIP ROLLING MHL 
two stand by R.W.F. lOin x Sin rolls. 

7> SUITING LINE 920 mm x 10 ton coil by Cara, . .. 

8) SLITTING UNE’ 300 mm x 1 ton coil by Cun. 

9) SLITTING MACHINES 36in and 48in by Weybridge. - 

10) PLATE WEAR 4ft x lih Cinrinmti. 

11) GUILLOTINE 8ft x 0.125in Pearson. 

12) No. 1 FtCEP SCRAP SHEAR, 75 x 35 mm Bar. 

13) SHEET LEVELLING ROLLS, 920. 1.150 and 1.850 AOi wide. 

14) HYDRAULIC SCRAP BALING PRESS. Fielding & Platt. 

15) FORGING HAMMER 3 cwt. slide type. Massey. 

16) VERTICAL WIRE DRAWING BLOCKS 2in dia X 25 hp, 

- . Farmer Norton. 

17) AUTOMATED COLD SAW, non-ferrous. Noble & Lund. 

18) WIRE DRAWING MACHINE. MARSHALL RICHARDS VARI- 
ABLE SPEED 6 BLOCK PAGB4AKER <25 hp x 2£n. in fine, 
non-dip Dnwblocks). 

19) 1972 WIRE STRAIGHTEN AND CUT TO-LENGTH MACHINE. 

- Capacity 10 mm dia. mi 

20) TWO HORIZONTAL DRAW BLOCKS 36m and Z4in. Fanner 
Norton. - 

21) WIRE DRAWING MACHINE 9 DIE cone type. Unity, 

22) WIRE DRAWING MACHINE 15 DIE cone type. Marshall 
Richards. 

23) NINE BLOCK WIRE DRAWING MACHINE AND SPOOLER 
by Barcro (24in x 25 hp dmwblodcs). 

24) TWO TAPE ROLLING MILLS by Deco ( ISO x 100 ran x 15 hp 
rolls and 1 10 x 100 mm x 10 hp rolls). 

25) HIGH SPEED AUTOMATIC CENTRELESS BAR TURNING 

MACHINE^ 1977) max. capacity 38 mm bar. 

Wednesbtiry Machine Co. Ltd. 

Oxford Street, Bibton. 

Tel: 0902 42541/2/3. Tekx: 336414. 


W1CKMAN 6 SP AUTOMATIC 1}”, rebuilt to maker’s limits. 
WICKMAN 6 SP AUTOMATIC 13", rebuilt to maker’s limits. . 
W1CKMAN 6 SP AUTOMATIC 2}", reconditioned to maker’s limits. 
200 TO N HYDRAULIC PRESSES. Excellent. 

STEEL GIRDERS, all thick in good condition. 

33" x 113" — 4 each 48ft. 

27" x 10"— 4 each SOft. ........ 

4 each 39ft. 

21" x 8" —6 each 40ft. 

■ 18" x r —2 each 50ftL 
16" x r-“!2 e»ch 40ft. 

6 each 30ft. 

LARGE INTERNAL GRINDER, swing 5ft. excellent. 

200 TON CLEARING PRESS, 8 inch stroke. 

Rolls Tools Ltd. 

154/6 Bladkfriars Road, London SE1 SEN 
Tel: 01-928 3131. Telex: 261771. 


THAT’S THE NUMBER OF COUNTRIES 
WHERE ABN IS RIGHTAT HOME. 


Algemene Bank Nederland is at 
home in Holland with 700 branches. 

But ABN is also at home in 
countries ranging from Japan to the 
United States with offices in most of the 
major trade and commercial centres on 
five continents. 

And wherever we are, our 
comprehensive financial services are 
designed with international business in 
mind. 


and guarantees in a wide variety of 
currencies. Quickly and efficiently. 

Just as you would expect from a 
bank with US $ 40,725,000,000* in total 
assets - and offices in over 40 countries. 

No wonder ABN ranks among 
the world’s most prominent inter- 
national banks. 

•Rate of exchange 6-30-79 US$ - f2.03. 


Hugh’s lips had never foiled me yet. 
That’s why we were lunching 
at my expense at the Savoy Grill* 

ItwasHo^who had pointed out our astonishingly 
cheap house, bow worth well into sixfigures. 

He had a nose for Equities only equalled by 

his nose forBurgundies. 

1 


Three years ago, Hugh had practically ordered me cow 
MuHiner Continental for£3,000. 

And lastmomfa, as he became Godfather© our 
first-born, hehadeq .ally firmly trid me ©sell 
the very same car- tor £25,000. 



-,-r & 


Hu^'proti^ 


Skilled ABN personnel can 
arrange import/export financing, inter- 
national loan operations, foreign 
exchange, letters of credit, collections 


ABN Bank 

ABN people are ready to serve 
you almost anywhere in the world. 


Amsterdam . Algemene Bank Nederland, Head Office, 32, Vijzdstraafc,P.O. Box 669 1000EG, telephone 020-299131. telex 11417. London . 
Chief Office, 61, Threadneedle Street, EC2P2HH, P.O. Box 503. West End Office. Holland Building. 120, Pall Mall, SWlY RF.A 
Birmingham. 35. Waterloo Street, B2 5TL. P.O. Box 129. Manchester. Pall Mail Court. 6L King Street M2 4PD. 

The ABN Bank has offices and affiliations in: The Netherlands, Ireland, England, Channel Islands, Belgium, France, Federal Republic of 
Germany, Switzerland, Gibraltar, Italy, Greece, Turkey (Holantse Bank-Uni), Morocco (Algemene Bank Marokko SA), Kenya, T>hp r*> n. 
Saudi Arabia lAlbank Alsaudi AlhoUandi), United Arab Emirates, Bahrain, Pakistan, India, Malaysia, Singapore, Inrinnama, Hongkong, 
Japan, South Korea, Australia, United States of America, Canada, Netherlands Antilles, Suriname, Venezuela (Banco Continental SA.), 
British West Indies, Panama, Colombia (Corporacion Fi n and era In teroaczcnal ), Mexico. Operating under the name Banco Holandes Unido 
in: Argentina, Uruguay. Paraguay, Brazil (and also as Banco Aymore), Ecuador. 


Ineededasafehomeforthe money. I needed more 
life insurance. Aad with inflation on the up, 

I ceededthebestgrowth prospects. 


“Now, youf annuity. I recommend The SartmeL ; 
They’re well established, and their new management 
is rather bright. They’retheonetDwatditothel980s? 


The 

ENTINEL 

INSURANCE COMPANY UMITED 

Theonetowatch in fire 1980s 

2SBieRnaBa^n^«»IaackIoadcoBC4iy^5h«fliCtt-2426S52 aauNB)Ssfc®W. 
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Dow plans Cromarty 
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etro-chemical plant 


SY RAY PERM AN, SCOTTISH CORRESPONDENT 


Ford overtakes BL 
as top car maker 
after record month 


Shipbuilders’ union sees 
hope of deal this week 


Br PHILIP BASSETT, LABOUR STAFF 


DOW CHEMICALS, the VS. 
sroup. has applied for consent 
: to build a £150m gas separation 
riant and an associated petrft- 
ihemical complex on the 
Ornmaity Firth in North-East 
‘Scotland. .. 

. The project is Baked to the 
proposal to construct a new 
-pipeline system which would 
collect gas from a number of 
'North Sea cftf fields, and which 
is presently being studied by 
■Mobil and the British Gas Cor- 
' po ration. 

Their report, expected to be 
in the Government's hands 
.‘shortly. will recommend build- 

■ ing a 400-mile pipeline with two 
branches stretching as far as the 
Magnus Field in the North and 

• rbe Fulmar Field in the South. 
.‘•Gas W»uM be landed at Si. 

■ Fergus, near Aberdeen, where 
there are already gas terminals 


serving the Frigg 3nd Brent 
filelds and where British Gas 
would extract the methane. 

In an outline planni ng 
application submitted to the 
Highland Regional Council on 
Friday, Dow envisages a 
further undersea pipeline from 
St. Fergus to the Cromarty 
Firth, where there would be 
plant to separate and process 
gases such as propane, ethane 
and butane. 


Ethane cracker 


The company has already 
bought 500 acres of recla unable 
land in Nigg Bay. on the Firth, 
from a Channel Islands* 
registered property group and 
it has made an arrangement 
with Cromarty Petroleum, which 
owns a large adjacent site. 

Dow will now act as managers 


and 2 gents for Cromarty Petro- 
leum. which is owned by the 
U.S. tanker magnate Daniel K. 
Ludwig, and has planning per- 
mission to build 3 refinery. 

The proposed development 
would be on both sites and 
would include in the initial 
phase a gas separation plant, 
underground storage tanks and 
a marine terminal. Eventually. 
however, the complex could be 
much larger, including an 
ethane cracker and other plants 
using the resultant ethylene. 

Local supporters of the plan 
believe rhat it could receive 

consent without a public inquiry, 
since most of the issues of 
principle were decided at the 
Cromarty Petroleum refinery 
inquiry* four years ago when 
the Governments overruled the 
inspector’s findings and granted 
permission. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


SDRs attract more business 
from Arab oil-exporters 


BY DAYtD MARSH 


. MIDDLE - EAST oil-exporting 
countries are showing increased 
Lit ?r est in placing surplus funds 
with Western banks in deposits 
denominated in special drawing 
■rights. 

The revival of interest repor- 
ted by international banks in the 
multiple-currency unit of the 
International Monetary' Fund 
reflects oil exporters’ desire for 
diversified investment outlets 
for their rapidly growing sur- 
pluses. 

It comes wheQ the IMF is 
mounting a large-scale diplo- 
ma tic effort to win support for 
?n official SDR substitution 
account thst will allow central 
bucks to exchange dollar 
reserves for SDR -denominated 
assets issued by the fund. 

SDR accounts allow depositors 
to minimise the risk of foreign- 
czebanze _ losses by spreading 
tneir investment among the 16 
currencies making up the SDR. 
The accounts, normally running 
for three or six months, are 
opened in any currency, but 
depositors receive payments of 
interest and principal in terms 
of the SDR 

Several international, banks 
launched such accounts in the . 
mid-1970s but their use never 
became widespread among 


corporate or public-sector 
customers. 

Signs of increasing demand 
reflect not only the IMF’s 
efforts to set up its substitution 
accou nt bu t also the relativ e 
weakness over the past 12 
months of refuge currencies 
such as the Deutsche Mark. 
Swiss franc or yen. 

Chase Manhattan, one of the 
first banks to offer SDR 
accounts, says interest* bas 
revived recently, primarily from 
central hanks in the Middle 
East and elsewhere. 

Kredietbank. the Belgian 
banking group, which, like 
Chase, has been running SDR 
accounts for several years, also 
reports increased demand in the 
past six months from Arab 
institutions. 

AH the big four London 
clearing hanks report a build-up 
'in inquiries for such accounts. 
National Westminster has been 
running a small pilot scheme for 
oil companies for about a month 
to explore the technical com- 
plexities of running an account 
in 16 different currencies. Mid- 
land and Barclays are studying 
the matter and will probably 
offer SDR accounts soon to 
large depositors such as central 
banks and oil companies. 


The IMF may welcome signs 
of increased interest in the 
SDR But an increase in 
commercial SDR deposit 
facilities being made available 
to central banks might prove 
competition for the official 
substitution account once it gets 
under way. which the IMF hopes 
will be the end of this year or 
in 1981. 


Telephone help 
for the blind 


FORD UK SOLD more cars in 
January than in any single 
month before. The group bad 
a 37.63 per cent share of 
January's total new car registra- 
tions. 

But while Food was riding 
high wilh sales of 59.780 cars. 
BL plumbed the depths. Its 
market share slumped to a frac- 
tion over 15 per cent, according 
to Society of Motor Manufac- 
turers and Trader's figures 
released today. 

Ford overtook BL as The UK's 
major manufacturer in January. 
Its UK-assembled cars accounted 
for 17.7 per cent of the market, 
compared with BL's 13.2 per 
cent (BL-asserablt?5 some 
Allegros in Belgium!. 

But to achieve its record. 
Ford had to import more than 
ever. Cars assembled outside 
the UK accounted for 53 per 
cent of The Fords registered in 
January, compared with 51.5 
per cent in January last year. 

In particular, there was a big 
jump in sales of Belgium- 
assembled Corrinas and Spanish- 
built Fiestas. 

The success of The Fi est.n 
helps explain why Ford did so 
well in January, a monrh when 
private buyers usually pre- 
dominate. Ford sells the vast 
majority of its cars to fleet 
buyers, and its January market 
share is usually relatively low. 

But sales of the Fiesta more 
than doubled from the usual 
monthly level in January to 
make it the third most popular 
model in the UK. 

The Cortina was also freely 
available and the model had 


its best month for sales at 
25,424. It easily maintained its 
position as Britain’s best-seller. 

The car-buying boom which 
ran right through last year has 
continued. Total January regis- 
trations reached 159,108 or L85 
per cent up on January last 
year. Sales did not quite reach 
the record 162,000 of January 
1973. 

Mainly because of Ford’s per- 
formance. imports loofc 59.46 
per cent of total registrations 
compared with 53.S5 per cent in 
January last year. 

The SMMT continues to stand 
by its forecast that registrations 
will drop this year from last 
year's record 1.71m to about 
l.Sm. and that the import con- 
tent will remain near 60 per 
cent. 

Of the ** traditional ” Im- 
porters (those which have no 
UK assembly base). Volvo bad 
a Tecord January. It sold 4-294 
cars, up 21 per cent on the 
previous January, and improved 
market share from 2.26 per cent 
to 2.7 per cent. 

The Japanese share of the 
market fell from 8.74 per cent 
to 7.12 per cent in January and 
actual sales were down, from 
13.633 to 11.311. 

The lop 10 models In January, 
according to the SMMT. were: 
Ford Cortina 725.424 regis- 
tered): Ford Escort <14.830): 
Ford Fiesta < 10 095): Austin 
Morris Mini (6.659): Vauxhal] 
Cavalier f5.643): Ford Capri 
(4.81ft): Ford Granada (4.606): 
Morris Marina (4.477): Vauxhall 
Chevette 1 4,103): Austin Allegro 
(3.921). 


BRITISH SHIPBUILDER’ 
union negotiations yesterday 
held our the prospect of an 
agreement over pay bejng 
reached this week in talks with 
the company that resume to- 
morrow. 

The position of the State- 
owned British Shipbuilders has 
been closely compared with that 
of British Steel. Before the 
last abortive round of negotia- 
tions in January for the 80 .000 
shipyard workers, some union 
officials were saying that in 
some respects the company's 
position was even worse than 
that of the BSC. 

Mr. John Chalmers, leading 
onion negotiator and general 
secretary of the Boilermakers’ 
Society, said yesterday that the 


present st3te of the order books 
made clear British Shipbuilders’ 
serious position. 

Therefore, he said, the ship- 
building industry' could not 
afford to sustain the type of 
action that British Steel was 
suffering. 

Mr. Chalmers said he was 
op i mis tic that an agreement 
might be reached this week on 
pay. Both sides would have to 
indicate their determination to 
secure an agreement, though, 
since a settlement might be 
enough for the company to 
secure new ship orders. 

Union officials are expecting 
British Shipbuilders to table a 
definite offer tomorrow, al- 
though some union delegates at 
last month’s talks felr that the 


company delayed an offer to se 
how the steel dispute wouh 
progress. 

The unions say that the ship 
yard workers would be un 
likely to settle for less flrai 
rbout 171 per cent, about 4hi 
inflation rate. However, son* 
officials wonder whether, in thi 
light of the steel strike am 
other events, the shipworkers 
ambitions might not have beei 
set too high. 

Any offer seems likely to fal 
well short of 17} per cent am 
even further below the join' 
shipbuilding unions* origin* 
claim, worth slightly more thai 
20 per cent but which Britisl 
Shipbuilders, having put it a 
30 per cent, has made clear xba: 
it cannot meet. 


Finniston Enclosed docks face 


criticised official strike today 


By Our Labour Staff 


BY GARETH GRIFFITHS, LABOUR STAFF 


THE ROYAL National Institute 
for the Blind has set up an 
experimental telephone advisory 
service for both blind parents 
and parent', of blind children. 
It is manned by Mrs. Gill Hinds, 
on Northampton 407726. 


Wardle to reconsider 


BY ROBIN REEVES, WELSH CORRESPONDENT 


Charrington 
chiefs will 


MR. John Arthur Pepvs 
Charrington. president of Bass 
Charrington, who died in 
October, aged 74, left £467,716 
gross, £428,060 net in his will. 
He lived at Netherton, Andover. 
Hampshire. 


THE BERNARD WARDLE 
group is to reconsider the deci- 
sion to close its Caraaerfon P VC 
cloth factory after a meeting 
with union officials and com- 
munity leaders at the weekend. 

The proposed closure raised 
a storm of protest. Three 
directors who went to Carnaer- 
fon for the talks were greeted 
by a demonstration of over 
2.000 people. 

Wardle’s Everflex factory js 
the second biggest manufactur- 


ing employer in a town of per- 
sistently high unemployment. 

The group, subject of a take- 
over bid from Mr. Graham Fer- 
guson Lacey's Birmingham and 
Midland Trust, proposed to 
transfer Carnaerfon’s produc- 
tion of PVC cioth for vehicle 
upholstery’ ro its Arnioride fac- 
tory at Earby. Lancs, with loss 
of 320 jobs. 

Arnioride was acquired only 
two years ago. Camaerfon was 
once the headquarters of the 
company. 


THE Engineers* amt 
Managers’ Association criti- 
cised the recent report by the 
Finniston committee on the 
engineering industry yester- 
day for failing to give 
sufficient weight to trade 
union organisation. 

Mr. John Lyons, the associa- 
tion’s general secretary, said 
that tiie report noted its 
belief that most private pro- 
fessional engineers would 
eventually join a onion. All 
those in the industry ought 
to accept that. 

Mr. Lyons, writing in the 
journal of the association’s 
constituent groups, said, how- 
ever that the committee had 
failed to understand that, 
without a union to represent 
them, engineers stood very 
little chance of improving 
their pay differentials against 
average earnings in spite of 
the committee's concern about 
their status. 


THE LONDON enclosed docks 
arc expected to be at a stand- 
still today with the start of an 
official strike by about 1.000 
dockers, members of the 
National Amalgamated Steve- 
dores and Dockers. 

A leaflet by the Transport 
and General Workers’ Union 
shop stewards at the docks in- 
structs its 3.500 members in 
India. Millwall. Royal and Til- 
bury' Docks not to cross NASD 
picket lines it requested. 

The Port of London Authority 
described the position last night 
as ■* extremely gloomy." 

There is a meeting today of 
the Port Labour Executive 
Committee, where both sides 
are represented. The agenda 
has no reference to the dispute 
but the Enclosed Docks Em- 


ployers’ Association hopes t 
make a report there. 

There have been frequent ut 
official contacts since pay talk 
collapsed last week. The tw 
unions seek 30-40 per cent and 
week’s extra holiday, totailin, 
five weeks. The employers hav 
imposed a ceiling of 12 per ceni 

in the past three weeks traffi 
has been disrupted by one-da 
unofficial TGWU strikes and 
separate dispute involving 80 
tally clerks. 

A settlement at the dock 
would be backdated lo Januar 
1. Negotiations have beei 
going on since the beginning o 
last month and the union sid< 
feels that any agreement shouli 
reflect .’he figures reached b; 
other docks' settlements, cut 
rerrtiy running at 15 per cent. 


Last Meccano rescue bid 


Rolls stewards 
accept offer 


ROLLS-ROTCE simp stewards 
in Derby have defied a works’ 
ccrar.iitiee recommendation 
and am*?ic<? a pay agreement 
which will give more (ban 
11,000 manual workers pro- 
ductivity rises cf at least £19 
a week. 


A LAST-DITCH effort will be 
made this week to find a buyer 
for «h? Meccano toy factory on 
the Edge Hill industrial estate 
at Liverpool and save at least 
some of the plant's 840 jobs. 

It follows an annour.cem«?nt 
by Airfis Industries, the parent 
company, to the union negotia- 
tors in London on Friday tha» 
no more money :#• available to 
increase severance pay offers. 


Hr. Mike Egan, distric 
officer of the General and Muni 
eipal Workers’ Union, said yes 
terday that they must no\ 
redouble their efforts to find a 
outside buyer in the 20 day 
available before Arfix lake ban 
the factory. He said the worker 
would be advised at a mass roee 
mg this morning to continue th 
occupation of the plant vbie 
to^j? gone on since it was clote 
r; •••vo hours' notice on Noven 
her “50. 



o 


■* 1 





IraySfl . - \ 

• *.•; . 4 . 



J - a 


« 1 






1 ■ . - • 1 

■Vt.V' I 


• ■ 

■ v V . 


m 

, J 

* 


■ ■ , 

|- - . 



3»T„ - > 







V ' J 

hw.. 

i-xi& 

m 

Aiir- 



IsSlM* 


I F your company is cramped and 
crowded in the middle of some 
vastindustrial conurbation you could 
be. forgiven for thinking Central 
Lancashire New Town is a little out 
in the sucks! 

But in tact, nothing could be 
further from die truth. 

The area has 3 of the country’s 
most attractive industrial sites, dose 
to the mature industrial and com- 
mercial centres of Preston, Leyland 
andChorley. 

Over 1 million sq. &• of new 
industrial - space has already been 
filled, mudi of itby big name com- - 
: panics such as Debenhams, Seddoh 
Atkinson andBoulton &PauL 

A variety of- new businesses 
has set up here, too-firom advanced 
electronics to the wholesaling ofpub 
mirrors. 

Mind you, “with all the advan- 
tages the area offers, this success is 

hardly surprising- _ ■ ; _ . _ . r 

Good communications, a 
120,000 strong highly^killcd labour: 
forces a comprehensive choice of 
factories andWarehouses, ayanety of 
housing and social amcnitns *«* hi .. 
fact, every thing you-d expect , of a . 
prime industrial location. ; •• ■ ■. - 

ffyoudliketo getpurbusiness 
moving, contact our Commercial 
Director; Bill McNab, and he’ll send 
you the hard tacts about Central 
Lancadfire,’ ■ 



'**%£**• .mm* 








.. tim 



100,000 sq.ft. Available now. 



# Moss Side: a superb location 
close to Ley land. 

• Factories and warehouses 
from 10,000-30,000 sq. ft. 

ft Choice of eaves heights, 
ft Prime land for expansion 
available. 

•Just 5 minutes from M6 
(Junction 28). 


Please said me full details on Ceutral Lancashire's 



In previous years, only one exhibition and 
conference, INFO, has promoted the concept of 
Information Management. 

Now comes INFO 80, the third Information 
Management Exhibition and Conference where you 
can see, and discuss the very latest trends in 
information technology. 

INFO 80 begins 10 am. Tuesday 12 February. 

INFO 80 is twice the size of last years event with 
over 30,000 square feet of display space entirely 
devoted to the communication, storage, retrieval, 
processing and management of business 
information. 

Showing business computers, word processors 
and communications systems from IBM, I CL and 
over sixty other leading manufacturers and 
suppliers of advanced technology. 


There are no less than five full scale Conferences 
at INFO 80, covering every aspect of information 
management 

INFO SO is right in the heart of London. Easy to get 
to, convenient, and with ail the facilities of the 
Cunard international Hofei — London’s most 
modem exhibition and conference centre. 


Admission is free on presentation of your business 
card. 


How to get to INFO 80 

By underground: To Hammersmith Station on the 
Piccadilly, District and Metropolitan lines. 

By road: Adjacent to M4 Motorway. Hotel car park.and 
additional pairing at Hammersmith Grove (look for the 
AA signs) with courtesy coach to the Cunard Hotel 


By rail: Taxi or underground from any London terminus. 


By air: London Airport (Heathrow) is only 30 minutes by 
road. 


I Position-:, 
i Company. 
1 Address — . 

I 


I to: W. McNih. F.B.tCX.ComnxTcijl l>ucaor. Central Laaashirc Pcsx’ iopnKTitCQtgoranan. 

j Grafai Hall, BambcrJtoJgi-. ftoswn PfiStAX-Tckfliaiii: Pnsco (OTEj 3tCI 1. 



INFO 80 „ THE THIRD INTERNATIONAL 
BUSINESS C0fvlPUnfiN3, WORD PROCESSING AND 
INFORMATION MANAGEMENT EXHIBITION 
AND CONFERENCE. 


CUNARD HOTEL LONDON 

1 2 - 1 5 FEBRUARY 


Organised by: 

BED BchJbffionsm Bridge House, ReslmorWay, WaJJington, 
Surrey SM67BZ.Telephone; 01 6471001 
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£9m factory and offices 


Trade centre and pipelines 


SUBMISSION OF the lowest 
bid against strong International 
competition for the. 14-storey 
Alireza Trade Centre in the 
commercial centre of Jeddah, 
Saudi Arabia, has resulted in 
Laing Wimpey Alireza being 
awarded an £8.5m' contract from 
Eaji Hussein Alireza and Co. 

The centre, will incorporate 
shops at ground floor level with 
130,000 square feet ol office 
area on 13 floors above with 
parking space for 80 vehicles on 
two' basement levels. 

Building will be of reinforced 
concrete frame construction 
with cladding of precast con- 
crete mu Dions and reflective 
glazing infills. Design of the 
centre is by Bell 2 nte. Clauss 
Miller and Partners nrd design 
development and working draw- 
ings are being undertaken by 
John Taping Design Associates. 

Work is due to start this 
month and overall completion is 
planned within 22 months. 

Two contracts, together 
worth £6.6m (excluding pipe 
supply) have been won by John 
Laing Pipelines for the laying 
of water mains, gas mains and 
sewers in Kuwait for the Minis- 
try of Electricity and Water. 

On Kuwait's King Feisal 
Expressway, the £2.1m job 
includes construction of 32 km 
of ductile iron water pipelines 
of 300 to 1,000 mm diameter. 
5 km of welded steel gas pipe- 
lines up to 400 mm diameter, 
and the laying of 4 km of 
control cables, together with 
construction of numerous 
reinforced concrete valve 
chambers. About 12 km of 
redundant iron water mains 
will be removed. The project 
is due for completion by July 
this year and is being carried 
out on an existing grid which 
will be kept in operation. 

At Maghreb Street, between 


the second and fifth ring roads 
in Kuwait, the company is work- 
ing on the construction and 
Tdocation of water -pipelines 
under a £4.5m contract due for 
completion' by February 1981. 
Work includes the construction 
of 22 km of 'ductile iron water 
•pipelines up to ■ 800 min 
diameter, 1 bn of welded steel 
gas pipelines of 150 mm dia- 
meter, 3 km of concrete and 
asbestos sewers up to 1,500 mm 
in diameter and 1.5 ' km of 
control cables. 

There will be numerous 
reinforced concrete valve 
chambers and in-site culverts, 
as well as road diversions 
totalling some 10,000 square 
metres. Up to 22 km of 
redundant water mains will, be 
removed. Again, the existing 
grid will be kept operational 
throughout the contract period 
which is due for completion by 
February 1981. 

Engineering services are 
being provided by the Ministry 
of Electricity and Water Df the 
Government of Kuwait 

Work at home for the com- 
pany is worth a further £3.8m 
under two contracts awarded to 
John Laing Construction, north 
east region. 

This is being carried out for 
Peterlee Development Corpora- 
tion on the north west industrial 
estate and involves eight 
advance 1 factories at Burden 
Drive, and the construction of 
a purpose-built factory in Cook 
Way. 

Advan. 2 factories are to be 
built win in 15 months and will 
comprise 'our detached and two 
blocks Oi. semi-detached umts. 
Buildings will have in situ 
reinforced concrete pad found- 
ations and ground beams, a 
steel framed structure with 
plasterboard lined metal clad- 
ding and metal deck and felt 


roofing. Offices will be included 
and the contract also -calls for 
-the construction of; . roads, car 
parks and drainage work. ' 

The purpose-built Cook Way 
factory will have a 'steel framed 
structure with metal and brick- 
work cladding and felt covered 
metal deck roofing. It will 
incorporate a. two storey office 
-section. ' An additional building 
of similar construction will pro- 
vide catering facilities. 


£3.3m worth 
to Ford 
and Weston 

LARGEST OF the latest con- 
tracts awarded to Ford and 
Weston is an office and factory 
complex for the P. P. Payne 
subsidiary of Norcross Invest- 
ments at Eastwood, Nottingham 
(£1.3m). Work has already 
started and is to be completed 
by July. The architects are the 
Morrison Design Group and the 
quantity surveyors are Carter. 
Glover and Partners. 

At Station Road, Beeston, 
Nottingham, Ford and Weston 
is to construct 102 units for the 
Derwent Housing Association. 
The architects for this scheme, 
costing £l.lm, are Design 
Associates, and the quantity 
surveyors are Carter, Glover 
and Partners. 

Other contracts are at 
Huntingdon Street, Nottingham 
for the Metropolitan Housing 
Trust (£600,000) and for the 
National Bus Company at Mans- 
field, where alterations and 
extension works will cost over 
£300,000. 


Cementation 
to work in 
Gibraltar 

TRAFALGAR HOUSE com- 
pany, Cementation Inter- 
national, has been appointed' by 
the Government of Gibraltar to. 
participate' in a joint - venture 
with CSbraltarean company, 
Fabri Construction, -as contrac- 
tor for a £4. 6m girls’ compre- 
hensive school. 

This is to be located in the 
Montagu Basin and will 'cater 
for about 300 students. It will 
have its own gymnasium and 
staff accommodation in addition 
to the - normal educational 
facilities. 

Architect is Stillman and 
Eastwick-Field, and the quan- 
tity surveyor Harry Trinick and 
Partners. . 

Work is due to begin In the 
spring and -will take about two 
years to complete. 


AWARD OF a contract worth 
nearly £9m for the construction 
of on office and factory complex 
at Leeds for Sulzer Bros. (UK) 
has been announced by 
Shepherd Construction. 

Work has just started on the 
18-acre site at Millshaw on the 
-outskirts of the city and the 
contract is due for completion 
in 1981. 

The. site, which was acquired 
from Leeds City Council after 
it had been ear-marked for in- 
dustrial development, will, by 
next year, contain a 14,000 
square metre factory together 
with a 2,250 square metre 


pattern shop and store, a 
5-storey office; block, 1,200 
square metre 2-storey canteen 
building and extensive car 
parking. 

The factory will be a steel- 
framed structure with external 
brick and sheet cladding. It win 
have a double-glazed north 
tight roof and heating mil be 
provided by high-level radiant 
strips. 

Shepherd will also construct 
a pump testing facility within 
the new premises. This will 
include a 9-metre-deep well 
constructed lh reinforced con- 
crete, measuring 30 metres by 


7 metres and capable of con- 
taining up to LSOO cubic metres 
of water. 

The office block will be linked 
to the factory and will be con- 
structed of insitu reinforced 
concrete with suspended plate 
floors and external facing brick- 
work. 

Architects Bra ith write and 
Jackman, of Leeds, have 
designed the project and they 
will, also be responsible for 
quantity surveying services in 
conjunction with Holmes and 
Walker, of Leeds. The consult- 
ing engineers are W. S. Atkins 
and. Partners, of Birmingham. 


CRENDON 

FRAMEWORKS 


The right way 
to build 


FACTORIES OFFICES 
& WAREHOUSES 

CBBNDON CONCRETE CO. *M 
LonflCmndonBudut 
Tot 208481 . 


Pochin gets £2m awards £2m orders 


CONSTRUCTION and engineer- 
ing group Pochin. which also 
operates one of Britain's largest 
concrete pump hire fleets, has 
just announced new contracts 
Worth more than £2m. 

First job Is worth £510,000 
and is for an extension to Old- 
ham Central Clinic for the 
North West Regional Health 
Authority. The work here will 
result in more than doubling 
the size of the existing facilities. 

New fire station for Greater 
Manchester Council is to he built 
at Wemeth, near Oldham, under 


a contract worth £471,674. 

Other contracts include: the 
building of sterilisation and 
pasteurisation facilities for the 
CWS at Uttoxeter (£360.000); 
new factory for Sisas Equip- 
ment at Macclesfield, Cheshire 
(£227,000); adaptation . of a 
packaging store at Mobberiey, 
Cheshire for Ilford (£241,312); 
refurbishing of CWS offices at 
Dudley, Worcs. (£250,000); and 
new offices and works for H. and 
J. Quick in Manchester 
(£263,854). . 


City sports Fajrdough busy in Wales 


complex 

TWO CONTRACTS together 
worth over £l.3m have been 
awarded to Miller Buckle; Con- 
struction for work in the London 
area including an £853,000 pro- 
ject for a sports and leisure com- 
plex to be built under the arches 
of Cannon Street railway bridge. 
This is being undertaken for a 
consortium. 

The other contract is a design/ 
build project and is worth over 
£im. It has been awarded jointly 
to Miller Buckley Projects and 
Miller Buckley Construction by 
Boropex Holdings. 


SEVEN CONTRACTS together 
worth more than £2m have been 
won by the sooth Wales divi- 
sion of Fairclough Building. 

Largest job Is valued at £%m 
and is for sw imming pools and 
ancillary works at St Donats 
Castle, Llantwit Major for the 
United World College of the 
Atlantic. 

At Pontiottyn, the division is 
building two factory units in 
traditional construction for the 
Welsh Development Agency. 

Extensions to the College of 
Further Education at Ystrad 
Mynach are worth £400,000. 
This work includes a new 
catering block, workshop block. 


and alterations to common 
room, boiler bouse and mobile 
b uilding . 

The company says it is ahead 
of schedule on its £420,000 
renovation of Newport Market 
and is also working on contracts 
for Boots the Chemist Dow 
Chemicals and the National Coal 
Board. 


completed 

ORDERS WORTH over £2m for 
engineering design projects and 
construction given to Land and 
Marine Engineering, a subsidi- 
ary of the Royal Bos Kalis 
Westminster Group NV are now 
nearing, completion. 

It is understood that the 
orders cover the final route 
study and design for the More- 
cam be Bay gas field, a study for 
remedial works for Burmah Oil 
in the Bahamas, an examina- 
tion of.; the application of the 
company's submersible rock 
trenching machine for a power 
cable link between Newfound- 
land and Labrador and design 
work relating to commissioning 
the North Sea Flags pipeline. 


CONTRACTS AND TENDERS 


I BAR-LEPENAC PROJECT 
YUGOSLAVIA 

Ibar-Lepenac Enterprise calls for International competitive bidding 
for manufacture and delivery of equipment for the structures 
of Ibar Project 

TENDER DOCUMENTS No. 5/5 
EQUIPMENT FOR SPRINKLING IRRIGATION SETS 
FOR THE NET AREA OF ABOUT 3,000 HECTARES 

Tenders for the above works are open only to Tenderers from member 
countries of the International Bank for Reconstruction and Development 
and from Switzerland. 

Tenderers who wish to take part in the Competitive Bidding can obtain the 
Tender Documents from the offices of Ibar Lepenac Enterprise, Pristina, 
Lenjinova Street No. 13, from 18.02.1980. 

The charge payable for Tender Documents shall be 3,600 Dinars for local 
Tenderers and the equivalent of 200 US Dollars for foreign Tenderers which 
shall not be refundable. Tenderers shall be furnished with two complete 
sets of Tender Documents. 

Local Tenderers shall deposit their charge in favour of the Account No. 
684-00-601-838 held with the Government Auditing Office Branch Office, 
Pristina. 

Foreign Tenderers shall deposit their charge in favour of the Account No. 
6S4-00-62Q/5 8-32000-72 held with the Kosovo Bank, Pristina, endorsed with 
the words “For Ibar-Lepenac.” 

Tenders shall be delivered not later than 10.00 am on 2nd April 1980 when 
the tenders received shall be opened in the offices of the Employer. 

The visit to and examination of the site shall be made on the 12.03.1980, 
departure time at 10.00 am from Ibar-Lepenac Enterprise, Pristina, 
Lenjinova Street 13. 

Any other infonnation that may be necessary is obtainable from Ibar- 
Lepenac Enterprise (at the above mentioned address) or from Energoprojekt 
Engineering and Consulting Company, Zeleni Venae Street No. 18, Beograd, 
Yugoslavia. 



PAUANDA HYDRO-ELECTRIC PROJECT 

PREQ UAL! FI CATION OF CIVH. WORKS TENDERERS 

Interested contracting firms are invited to submit applications for 
inclusion on the lists of prospective tenderers for construction 
of civil works ar PAUANDA HYDRO-ELECTRIC PROJECT. 

The project is principally the prevision of a 2 x 6 MW hydra- 
dearie power plant. The civil works for which pre-qualification 
is invited includes construction of the following: 

★ Concrete diversion weir and gated intake. 

★ Concrete insitu head-race rectangular flume 12 m3 and 
UX)0 m long. 

★ Welded steel penstock surface pipeline 4 m 2 and 375 m 
long. 

it Power station with steel super-structure, 
it Tail-race channel 150 m long. 

Participation in the pre-qualifi cation is open to tenderers from 
any country. The project is being financed with the Commission's 
internal funds. 

Applications shall be submitted on official forms which are obtain- 
able together with the P.Q. brochure from the office of the 
Commission: 

Papua New Guinea Electricity Commission, 

P.O. Box 1165, 

BOROKO, P.N.G. 

TELEX; NE 22121 
PHONE: 25-5833 

(Submission of applications on: 14th March, 1980) 


CONTRACTS 

& 

TENDERS 

ADVERTISING 

appears 

every 

Monday 


Rate £19.50 

per Single Column 
Centimetre 


NATIONAL 

ELECTRIC POWBl AUTHORITY 
LAGOS, NIGERIA 
PHEQUALfffCATlON OFTEN DERERS FOR 
TRANSAfflSSION LINES, SWITCHYARDS AND POWBi 
TRANSFORMERS ASSOCIATE! WTH LAGOS 
THERMAL STATION— IGBIN 

■ Wm - J» — 

■unman 

The NatfortalBartrfc f\ »i « r/tothorfty(MgA) In vite s appBcatiana for praquagfleation 
from parties interested in tendmino on one or more of three CJ] connects for 
etoctncol worfc associated with the 800 MW Lagos Thermal Station - Igbin. Ttetder 
documents for the Thermal Station were issued in N u w em her 1979 and work is 

NEPAhas requested a toon from the VVorMBsokfoaNertbeforaiipi exchange cost 
of the three contreaaherein described. 

Scape of the VMwfc 

Work to be performed has been divided BTtDll u aa se parate c o ntracts rod constats 
of the design, manufacture, supply, transport, erection, testing, commissioning 
and warmly of: 

Ooptrect Bg/UU/8/US— Zzlke mmiiafa n tines 

S 330 KV Do ubfo Circuit Lino, Inbfn to Bum West (approxforato length 60 KM L 
330 KV Double Circuit Lina, fcbin to Victoria island (appraximeoi length 30 
KM inducting a crossing of Lagos Lagoon, appiaxfanatdy 5 KM In longtfi 
This Une wW operate in Rial ly at 132 KvJi. 

CJ 132 KV Double Cftcuft line. Igber to Hcarodula pprm A ia ttn length IB KMt, 
Contract NBVD078/LTS~a: Switchyards 
A) Igbin 330 KV and 132 KVSwttehva ids (excluding power tre mfoin w m) . 

B) victoria Island 132/33/1 1 KV Substation (excluding power transformers}, 

Q Additi ons to existing ttorodu Swhchywd to accontnodata new 132 KV Line 
from Igbin. 

Contract NH*/fi07B/US— 4: Power Transformers 
AJ fourQBneratortra nsfonni ira.1S/330KV,22SMVA.atlBbih. 

8) TWo morbus auto transformers. 330/132 KV, ISO MVK wfcfa 33 W Delta 
Tertiary, at Igbin. 

S Two step-down tn m s farmo ni 132/33/11 KV, 60 MVA^t Victoria island. 
TVns grounding transformers at Victoria (stand. 

8dnjtf e 

in the ronloct schedule ste. 

—31 March 1380 


-June 1933 

—June 1833 to June 1885 


US— 2 —4 August 1900 

LIS— 3 and 4. —30 June 1880 

—Award of Contracts 

LTS — 2 —2 February 1981 

LIS— 3and4 -a Oacarnberl980 

— CompteSan 
LTS— 2and3 

LTS-* 

Ba q uh eremta ForPre guaHw c afl un 
Prospective te nd erers shflH be required to satisfy NBBft and the Bn ^t war tha tthey 

meet th« foHowfog requnomonts: 

1. They have successfully complete d contracts for design, mrafactom, 
. supply, tra nspo rt, offshore erection and co mmi sslonlnfl within ths tot five 
veers which in total have the chKKtari&tica specified befcwv: 

US-2— At least 1000 KM ofTiwarnksfon lines of 300 KV or above w8h 
bundle conductors, using Lattice Gatvankad Steel Structures. 

ids with operating voltage of 330 KV or above 


LTS— 3— At least 3 


Switchyards i 
pad with SFBl 


and equipped with SRltype breakers. 

LIS— toast 10 Power Transformers each rated ISO MVA or above at 
TroftagntovoU of 330 KV or above. (Tender era shell ofag showntmt 
■they are capable of completely tostfogttwfr POwerTransfoRnars In 
accordance with IBC requ irem ent s, at their manufacturing plaint. 

2. .They have submitted details of experience in handBng com p tete offshore 
contracts of a similar scope and magnitude inducting c omphdb project, 

description, tfotaifo of actual schedule achieve^ tzialn subcontractors used, 

owner and station name. 

- 3. TboylravBgubmtoad balance sheeis a nd at iitema tts of pn iffrw id lossfor ti ie 
batayaara a nd contracted value ot worfc com p lataddaringthtepflriodwhkta 
demonstrates iheirfinandal nbflmes to perform the worfc specified 
A Tb^ have stfocnitrnddcmi Is of construction equipment and ir uu r tifs c tu rtnfl 
fadOtios which they intend to employ and dsmenstrated that these are 
competent to carry outlha work. 

5. They have subm fo edfl na n ^ refanmcesinducang the name of tha ir banka*. 

H i m 

Application for prequatffleetion accompanied by the negpestad Information sftafl be 
submitted to the address betow to aniva not later then 2S February 1SSQ. 

Shawmont United. 

c/o Montreal Erwimwnng Company Limited, ■ 

RO. Bax 154ft Suiting Street, 

St Catherines. Ontario, Canada L2K7J& 

Attention: Protect Manager, LegosThemni Station 
A carer of aH correspondence, and the appfcaitan tor praq ua BBcation shall also be 
sent ssnutomaoudy to: 

Notional Seetrfc Power Authority 
24/25 Marina. PJVLR 1203a L 

Attention: Assistant General F .. _ 

And Marked "Fjrguaification - Corwact NSVD07I&TJS - Aaaocfeud Wkh Lego* 
Thermal Station -Igtibi (Nigeria!". 

QuaKfiad appGcstfs wH be notified by Shawmonton behatfof NSW 
Isms ofTendgr Doc umen t * 

Only prequafified tenderers wfll be permitted to bid. 

Tender Documents vriH be avaBabte for purchase by preqtnffisd tendsms cm 31 
Mach 1880 attheShawmont Limited address given move. 

A narwefondsbia deposit of Canacfian $500 wOl be required for eedi sat of eedi 
tender document 


To build 
a bank 

NEW, FOUR-STOREY banking 
complex at 48-49 North Street, 
Taunton, Somerset, is to be 
built for National Westminster 
Bank by A. Roberts (Building) 
of Wimbledon, London, SW19. 

The scheme will contain about 
2,250 square metres of retail 
and office space: on the ground 
floor there is to be one retail 
unit of 287 square metres; two 
escalators from the ground floor 
entrance lobby will serve the 
first floor banking hall; at the 
back of the scheme there will be 
a service area which includes a 
vehicular turntable. 

The building will have a rein- 
forced concrete frame with a 
concrete raft foundation, stone- 
faced . front elevation and 
asphalt covered flat roofs.- 


Equipment 

orders 

THREE contractors working on 
the development of the new 
international airport complex at 
Riyadh in Saudi Arabia, have 
placed orders totalling over 
flJxn for building equipment 
from SGB Export of Mitcham, 
Surrey. 

The 1 Korean contractor Dong 
Ah has ordered Cuploek system 
scaffolding and Metriform panel 
formwork valued at £800,000 for 
supporting the floor slabs of 
villas and apartment blocks 
being constructed for airport 
personnel. 

Archiroden, the Greek con- 
tractor responsible for major 
civil engineering work has 
ordered £150,000 worth of Gup* 
lock, J4 Soldier waliform sup- 
ports and plywood for retaining 
walls, while Lucky Develop- 
ments of Seoul, the contractor 
responsible . for a housing 
development - associated with ~ 
the airport has ordered equip- 
ment valued at £200,000. 


New leisure 
centre in 
Warrington 

MANAGING contractor for the 
construction of . a new leisure 
centre in Warrington, Lancs., is 
to bo Henry Boot 

The 9,282 square metre leisure 
centre which will cost over £2m 
will have what are termed a 
multi-purpose hall and activity 
hall, squash courts, bars and 
other amenity areas. There will 
also be facilities for senior citi- 
zens. Completion is scheduled 
by October 1981. 

Another member of the Boot 
Group, Henry Boot Railway En- 
gineering has won a £300,000 
contract for rail track in Iraq. 
The order was placed by the 
Marubeni Corporation. 

Housing and 
hotel work 

PLANNING PERMISSION has 
been granted to Taylor Wood- 
row Homes for the construction 
of 58 new houses on an eight 
acre site at Horsley Road, 
Chandlers Ford, - Eastleigh, 
Hampshire. Part of a prestige 
development in the area, the 
project is tor three- or four* 
bedroom od houses, with roads, 
sewers and ancillary services. 
The estate is close to both Win- 
chester and Southampton and 
nbt for from- the M3 motorway. - 

Houses will be in. clusters, or 
small groups, at the end of 
pedestrian walkways. The latter 
will in turn lead to vehicular 
access ways. The scheme is . 
based on the latest planning 
concepts arid the company says 
it has been shown that this un- 
regimented layout nurtures a 
community feeling in each 
cluster. 

- In Scotland, Taylor Woodrow 
Construction has received a 
contract valued at about 
£230,000 for Centre Hotels 
(Cranston) for renovation and 
refurbishment at Centre Hotel, 
Argyle“ Street, Glasgow. 

Initially, the work trill com- 
prise refurbishment and exten- 
sion of staff and admin areas, 
provision of a new goods lift 
and loading bay. Work is 
already underway with comple- 
tion scheduled tor October this 
year. 


PAPUA NEW GUINEA ELECTRICITY COMMISSION 



R0UNA 4 HYDRO-ELECTRICAL SCHEME 
ELECTRICAL AND MECHANICAL WORKS 

Tenders are invited from manufacturers of water-driven turbo- 
generators, for the provision of one (1) machine of 16 MW 
nominal capacity, and associated equipment and materials, in 
accordance with Specification No, 7/79. 

The contract cavers the design, manufacture, delivery, and com- 
missioning of the specified plant, and for the supervision of. 
installation which will be carried out by staff of the. P.N.G. 
Electricity Commission. 

Tender documents (Far East tenderers) are available at a cost 
of K1Q0 (P.N.G. K.ina) per set, from the Commission's Office at; 
P.O. Box 1105. 

BOROKO. PAPUA NEW GUINEA 
(TELEX NO. NE 22121) 

and otherwise at a cost of NX. 750 (Norwegian Krona) from the 
following address of the Consultant for the Project: 
NORCONSULT AS* 

P.O. Box 9. 

1322 HOVIK. 

NORWAY. 

(PHONE NO: 02-53 00 00) 

(TELEX NO: 18815 NORCO N) 

Tenders dose ax the office of the Consultant on 5th May 1980. 


Contracts 
in London 

JOBS VALUED at more than 
£ 1 . 6 m have just been won by the 
Walter Lawrence Group. 

Greater London Council has 
awarded a £964,000 job to build 
54 maisonettes at Sedgmoor 
Place, London SE5, where work 
has already started and is due 
for completion in March this 
year. 

Work is already under way. 
too; on a £665,000 contract 
from the Harold Hyam Wingate 
Charitable Foundation to con- 
struct a new building to house 
the Gastrointestinal Research 
Centre in Turner Street, 
London EJ- This is due for 
completion in January next 
year. 


IN BRIEF 

Raymond Saudi Arabia has 
been awarded a contract by 
R«m whan Corporation of Seoul, 
Korea; to drtve about 1,400 Ray- 
mond Step-Taper piles for the 
new National Commercial Bank 
building in Jeddah. 

John Howard and Co., of 
Chatham has won a £264,000 
contract for the reconstruction 
of a canal -bridge at Win wick 
Quay lor Warrington Develop- 
ment Corporation; demolition 
and site clearance work, valued 
at £143.000 for Givauden and Co- 
at Sittingbourne; and a £767,000 
Job for sea defence work at 
Herne Bay for Canterbury City 
Council 

Two contracts worth over 
£200.000 have been awarded to 
Hunter Douglas for the provi- 
sion of Luxaion Sandwich Wall 
material for Freemans mail 
order group and the Jet Torus 
experimental building at Abing- 
don in Berkshire ... 

Equipment suitable for single 
and ■■ linked tower arrangements 
for access to facades .up' to 
20 metres high has been intro- 
duced by GKN Mills Building 
Services, “Winchester House, 53, 
Uxbridge Road, Ealing, Load on 
W5 (01-567 3083).' 


COMPANY NOTICES 


CITY OF HELSINKI 
10% 1975/1983 UA 18,000,000 

Notice is hereby given to Bondholders that daring the 
twelve-month period ending January 30, 1980, no Bonds have 
been purchased. 

Outstanding amount UA 18,000.000 


Luxembourg, February 11 , 1980 


The Fiscal Agent 
KREDIETBANK 
S-A. Luxe mb ourge oise 


CURACAO DEPOSITARY RECEIPTS 
OF 

PIONEER ELECTRONIC 
CORPORATION 

. TO® nreleralBreKJ. m'bb the Agent 
o* Caribbean Depositary Camuny 
N.V_ announce* teat - Pioneer Elec, 
tronlc Corporation have declared a 
cuh dividend or Yen 32 per share 
jW-U te. jMg-tel. yaar. coyerlng the 
period . lit October. 1978 — - 30 th 
September. 1979, which will be pay. 
•bio as from 15th February. 1980. 
at tfw office of the undersigned. This 
distribution, which has been converted 
Into ■ lli dollars pursoaitt to section 
4 of BM Deposit Agreement, will be 
available to holders of COR's against 
surrender of coupon Me. 18 less 20% 
Japanese withholding rax. to the edict 
that 0«r CDR evidencing: ■ . . 

s De Riltuy Shares S . 5.31 

TO 

(S 1 US) and 
1 DO Depositary Shares 1T05.20 
_ (5112.80) is paid. 

The amounts stated between brackets 
represent the dividend less 13 % 
Japanese. .tax. These dividends will be 
paid until 5th ■ May. 1080, but only 
od the condition that the coupons tg 
be surrendered will be accompanied 
Sr « " (obtainable with 

the u ndersigned), evidencing that the 
beneficial holders of the CDR^ are 
residents of m country which has eon. 
eluded a Tax Treaty with Japan. 

. In tee -Nstherlands dividends will 
be paid to residents to Netherlands 
currency . at ih» daily rate of exchange 
unless otherwise instructed. 

Amsterdam. 6th February, 1980. 

PIERSON. HELORINS * 
PIERSON N.V. 


(S5-M) 
raHNXltxry Shares 5 10.62 


OANQUE PC TKRIEURE D< ALGER IE 

_ . U5S35.OOQ.Ooa 

FLOATING RATE NOTES DUE 1984 
In accordance with tec provisions of 
tt e R efercnci Agency Agreement 
DeAvecn Sinqin* Ertcrlfurc d'Afoerta 
and embank. HaZTlEU 
tOS 11 *}* 7 ’ W 60 ,J xerebv trtven 

9* Interest has been 
I®-'* 8**d Htat the Coupon 

on August 9. 1980, 
Cau ? Q, L No. 4 wit! be 

ti»»t welt amount bos 

won computed on the actual number 
ol bars nlaosed (1821 divided try 360. 

H»: CITIBANK, N-A- LONDON 

February 11. 1980. RCfCrCTW AB ^' 


REDI ’ A ™i 1 1 ^ UMITBO 

PERCENT DEBENTURES DUE 1989 
rrf M n?i. ° > r i th i e A " n "4l Report and Accounts 


report a no , 

Mjtedpath lor the rear ended 30 Septem- 
1 charge 


enoDo ju j 

£P\_ T ;9? 9 . are available free of 

to -holders of 1 he above security, during 

b St2 E1 L5fi lu ?jJ!L om S'- *«E«Sn 

London £3*^ . BrWd Street - 


TRAVEL 


**™5Y*' p**] 6 - aid Berne, widest 

choice or cheap JfnMs man 4 UJC. ilr- 
»rts. Brochure FALCON 01-351 2191. 


LOCAL AUTHORITY 
BONDS 

Every Saturday the Financial Times 
publishes a table giving details of 
LOCAL AUTHORITY BONDS 
on offer to the public 

For advertising details please ring: 

B. Keiaart, 01-24S 8000, Extn. 266 


to aid elderly and disabled seaferera 

TO allow for mflatinn M. ’.:j . 


<und for Sailors 

1 Trmttari SWi VRNP 


]<3tahAaSa«ct,Idid£uSWlXSNF. 

THE FUND FOR CHARn iES THA T SUPFOBT 
ri SEAFABFKS IN NEED £ THEIR EiUHUES 
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scatarers, - - - - 

more tins ySrf fla£,0u * Wc nc8d io proridojsDdi 

dhaMed aeafottis 

from onr.Iacfc^fi^- 1 incfostiy to suffer , 
covenant^ to a§^ donation or 
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On the morning of January 
11th 1978, you might have been 

for^venfor mistaking tire streets 

of Sheemess for Amsterdam or 
Venice. 

: After a night of near hurri- 

I cane force winds and waves 
/as high as houses, the East 
Kent coastline was, quite simply, 
blown to bits. 

In the light of this thirty 
mile trail of devastation, it be- 
came dear to, us at Commercial 
Union that there was only one 
^^-.way we could be of real 
help. 

Not with tea and sympathy. 
Or vague promises of compen- 
sation. 

But rathei; by agreeing to 
daims immediately On the spot 

Now, it’s not eveiy day you’ll 
find us popping in on policy- 
holders, with aviewto popping a 
cheque in the post 

After all, like any other 
insurance company every c laim 
we deal with involves certain 
formalities. 

There are details to be not- 
ed down. Policies to be checked 


outAssessmentstobemade. And 

soon 

A process that can take any- 
thing from five minutes to five 
months. Or even longer. 

Speaking for ourselves, we 
prefer to simplifythe paperwork, 
for the sake of a speedy settle- 
ment 

Which is precisely how we 
coped with the mopping up of 
East Kent 

On January 12th, with the 
storm damage barely a day old, 
we set up an emergency claims 
centre in Canterbray 

Wi thin two working days 
we had our own team of claims 
inspectors out and about on the 
waterways, personallytotJingup 
the exist of repairs. 

In all, we paid out £115,000 
from just one branch, to 
more than400 policyhol- 
ders. 

So they could start ASSURANCE 
rebuildingtheir lives, while others 
were still getting estimates. 

We wrart make a drama 
out of a crisis. 



















LOMBARD 


The case against 
a ‘Loi Monory’ 


Financial Times Monday February 11 18S0 

‘ONE COUNTRY’S TAXES CANNOT BE COLLECTED IN ANOTHER’ 

When the law may cross frontiers 




BY SAMUEL BRITTAN 

IT IS AN unsurprising paradox 
that the very people who com- 
plain most about high tax rates 
: and see in them a major cause 
of economic malaise are often 
to he found in the forefront of 
those seeking special privileges 
and exemptions, which can only 
serve to raise the tax level. 

For instance a favourite idea 
among some Conservative MPs 
is to exempt from tax new small 
savings devoted to equity in- 
vestment New wind has been 
put behind its sails by the 
apparent success of the “Loi 
Monory” introduced in France 
for this purpose in July, 1978. 

Under the scheme, named 
after the French Economics 
Minister, Rene Monory, each 
household is allowed to deduct 
against its tax bill Frs. 5,000 
(about £550) for net hew invest- 
1 ment in the shares of French 
companies. Investors are free 
' to vary the composition of their 
portfolio — the tax concessions 
apply to net annual additions. 
The gain to the taxpayer 
obviously depends on his mar- 
ginal tax — in France the top 
rate is 60 per cent. 

A tell-tale sign of British 
Government interest in a similar 
idea was provided in a Question 
tabled by Mr. Hordern, a Con- 
servative Back Bencher promi- 
nent in financial questions, on 
the cost of making the first £500 
of new savings tax deductible. 
This brought a surprisingly clear 
and noc-evasive Treasury Ans- 
wer that it would cost £150m for 
every lm basic-rate taxpayers 
taking full advantage of it 

Since July 1978 a miltion 
French households have taken 
advantage of the Loi Monory. 
about half of whom have en- 
tered Che stock market for the 
first time. The scheme has 
attracted some £40 Dm of new 
money per annum into share 
purchase. In the first 18 months 
after its enactment share prices 
on the Paris bourse rose by 
about 40 per cent. This was not, 
of course, straight cause and 
effect. The market had already 
started to rise in the wake of 
the surprising defeat of the 
Left in the spring 1978 elections; 
and all one can fairly say is 
that the Loi helped to maintain 
the momentum. 

Rather more interesting Is 


the close correspondence be- 
tween the amount raised by 
French companies An new issues 
in 1978-79 — a sharp increase 
over 1977 — and the new funds 
attracted into the market by ti» 
tax concessions. There has, how- 
ewer, heen.no marked increase 
in corporate investment in plant 
and equipment The new equity 
finance has been used to reduce 
short-term borrowing, wfirlch 
had become excessive. 

Before jumping to any con- 
clusion for the UK, we should 
remember that companies have 
not had the same difficulty -in 
raising new capital as. French 
ernes — a podnt repeatedly em- 
phasised to the Wilson Commit- 
tee. This Is linked with the 
much greater role of pension 

funds in the provision of new 

corporate finance on the British 
side of the Channel. 


Distortions 



BBC 1 

t Indicates programme in 
blaek aad white 
BBC 1 

6.40-735 am Open University 
(Ultra high frequency only). 
9.00 For Schools. Colleges. 11125 
You and Me. 1L40 For Schools. 
Colleges. 12.45 pm News. LOO 
Pebble Mill at One. 1.45 How Do 
Yoo Do? 2.01 For Schools, 
Colleges. 3.15 Songs of Praise 
from Westbury Park, Bristol. 
3.53 Regional News for England 
i except London). 335 Play 
School fas BBC-2 11.00 am). 430 
Touch* Turtle. 435 Jackanory. 
4.40 Heyyy, It's the King. 5.00 
John Craven's Newsronnd- 
3.05 Blue Peter. 535 The 
Perishcrs. 

5.40 News. 

535 Nationwide (London and 
South-East only). 

630 Nationwide. 


Of' course the institutional 
domination of the British capital 
market is unhealthy. But it 
arises in very large measure 
from existing tax distortions. 
There are already tax exemp- 
tions for pension funds and life 
assurance. On top of this there 
are tax penalties on individual 
investors. The levying of 
capital gains tax on paper 
profits due to inflation is one 
serious distortion. 

Savers who have actually 
received a negative real return , 
still pay tax on their nominal 
income under an inflation-blind 
system which adds insult to 
injury. To avoid this altogether, 
the taxation of investment] 
income would have to be put on i 
an indexed basis. Meanwhile, I 
the indexation of capital gains 1 
tax and the starting point of the | 
investment income surcharge I 
would help. 

There is already an “ incen- 1 
tive ” to invest in gilt-edged 
securities in the shape of capital j 
gains tax exemption. Instead I 
of balancing this incentive by 
a rival tax incentive to invest 
in equities, it would surely be 
better to phase out all the 
distortions and special reliefs in 
the tax structure and have a less 
inflation-blind system of tax 
with lower rates. Who will join 
a party against all special privi- 
leges. fiscal and otherwise for 
capital and labour alike? 

645 A Question of Spori. 

7.15 Blake’s Seven. 

8.10 Panorama. 

9.00 News. 

935 The Monday Film: 

" Shimmering Light," star- 
ring Beau Bridges and 
Lloyd Bridges. •• 

. 1035 Film 80. 

1135 Education Matters. 

1130 News Headlines, Weather 
. . and Regional News. 

All Regions as BBC 1 except as 
follows: — 

Wales— 1.45-2.00 pm Pili Pala. 
2.18-2.38 For Schools. 535-630 
Wales Today. 6.45-7.15 Heddiw. 
1130 News and Weather for 
Wales. 

Scotland— 11.00-1130 am For 
Schools. 12J5 pm It’s a Great 
Life. 12.40-12.45 The Scottish 
News. 535-630 Reporting Scot- 
land. 1130 News and Weather 
for Scotland. 

Northern Ireland — 333-335 pm 
Northern Ireland News. 535-630 
Scene Around Six. 1L50 News 
and weather for Northern 
Ireland. 


IT IS a weH-known principle of 
international law that the 
courts of one country wiH sot 
lend themselves, directly or 
Indirectly, to enforcing the 
revenue or public laws of a. 
foreign state. 

Thus it is not possible for 
taxes exacted In one country to 
be collected in another. Nor 
may customs. and excise provi- 
sions be enforced. 

The rule appHes as muefi to 
the criminal as to' the civil law. 
Extraction, however, is an ex- 
ception to the general principle 
that foreign penal laws- cannot 
be enforced. However, treaties 
of extratiftion and our own legis- 
lation on extradition specifically 
do not permit the return of 
fugitive criminals accused of 
offences against the State, such 
as treason and section, or fiscal 
crimes such as breaches of ex- 
change control or value added 
tax. 

But what about the case 
where tire offence charged is an 
ordinary criminal offence, such 
as theft, but where the offence 
is in substance and reality noth- 
ing more than a fraud on the 
revenue, the customs, or the ex- 
change-control authorities? 

Until last week, no decision of 
the courts existed to indicate 
whether in those circumstances 
a foreign power might properly 
request the return of a fugitive 
criminal. But inXu Governor 
of Pentcmrille. ex parte Khub- 
chandani, the Divisional Court 


held last Thursday that it was 
an insuperable barrier to extra- 
dition that a requesting State 
Should seek the return of some- 
one on exchange-control charges 
dressed up in the guise of an 
offence of obtaining property by 
deception. 

Mr. Ehubcbandaai is an 
Indian citizen who, until May 
1978, bad spent all his life 
tiring and wortang in Ghana. 
He was a highly successful busi- 
nessman Ixl the import and: ex- 
port trade ' and bad amassed a 
considerable fortune. 

In 1977 he had come to 
realise that the future -fortunes 
of afiens in Ghana were any- 
thing but rosy, so he decided to 
leave the country with his 
family, taking with ham as much 
of bis personal wealth as he 
could. 

Fictitious 

documents 

He set about getting his 
money in Ghanaian cedis con- 
verted into U3. dollars and 
Deutschamarfcs. He did so by 
bringing into existence wholly 
fictitious documentation indicat- 
ing tie shopmen* of goods into 
Ghana from abroad, for which 
foreign currency was required 
to pay the foreign companies 
supposedly s effing and shipping 
the goods. Included among the 
documentation was a forged bill 
of lading on the notepaper of 


Elder Dempster Line, the well- 
known shipping company. 

Faced with presentation of 
those documents, the Bank of 
Ghana gave permission for. the 
payment of foreign currency by 
means of debits on the bank’s 
accounts with its correspondents 


before -the Chief Metropoi&tan 
Magistrate at Bow Street, on a 
warrant from the Home Secre- 
tary that the former should 
proceed w determine whether 
a prima facie case was made 
out -a gains t Mr. RhtiWhandani. 
the charges -were bid under Sec- 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


in New York and Hamburg. 
Shortly after the funds were 
made available abroad in dol- 
lars and Deutschemarks, Mr. 
Khub chandani left Ghana. 

On the eve of Christmas, 1978, 
he was arrested, at London Air- 
port on a warrant charging him 
with the theft from Mr. 
Rbubchantiani’s group of Gha- 
naian companies, to tiae tune of 
20m cedis. . (A few months 
earlier, an at tempt bad been 
made to have .him extradited 
from Liberia on a charge of 
stealing a similar amount of 
money from the Ghana Govern- 
ment, an acknowledgment that 
the true offence was that of 
fraudulently obtaining foreign 
currency, thereby seriousdy de- 
pleting the foreign currency 
reserves of the Ghana Govern- 
ment That attempt failed be- 
cause Ghana had no treaty of 
extradition with Liberia.) 

In the subsequent proceedings 


tion 15 of the Theft Act, namely, 
obtaining the foreign currency 
by deception. 

Under the Fugitive Offenders 
Act, 1967, one of the listed 
items describing the extradit- 
able crimes was “stealing, em- 
bezzlement, fraudulent conver- 
sion, fraudulent false account- 
ing, obtaining property or credit 
by fiaise pretences, receiving 
Stolen property or any other 
offence in respect of property 
involving fraud," 

Was the fact that the breaches 
of Ghana’s exchange control 
were perpetrated by fraud 
enough to bring the case within 
the list of extraditable crimes? 

The Divisional Court held that 
it was not. It relied on a decision 
in 1974 of Mr. Justice Goulding 
in Schemmer o. Property 
Resources Ltd.* In that case, 
proceedings had been started in 
a district court of the U-S. under 
the U.S. Securities Exchange 


Act, 1934; by the Securities and 
Exchange Commission, which 
alleged, that a number of people 
controlling a company incor- 
porated in the Bahamas were 
involved in fraudulent prac- 
tices. 

The American judge 
appointed a receiver to take 
posse&ion of certain assets, 
including all the shares and 
assets of another company 
effectively controlled by the 
Ba hamian company, and of the 
assets of the former company's 
subsidiaries. 

Unenforceable 
in England 

Some of those assets were 
located in the UK; so the 
receiver sought injunctions 
against three banks with 
branches in London which held 
money in the name of the 
Bahamian company, restraining 
them from transferring the 
money otherwise than to him- 
self as receiver. 

Mr. Justice Goulding held that 
the American statute, being a. 
public law. was unenforceable 
in England; and that since the 
receiver, being a public officer, 
was acting to prevent the com- 
mission -or continuance of 
offences against the criminal 
law of the U.S., no assistance 
could he given via the English 
courts. 

In effect, the Securities and 


Exchange Commission was the 
financial police of the American 
union. Could the U.S. Govern- 
■ ment have applied for the extra- 
dition of any of the fraudulent 
persons found » this country 
for offences connected with the 
Securities Exchange Act? 
Clearly not. 

A similar argument, however, 
failed to impress the Divisional 
Court last November in the case 
involving the extradition of two 
senior executives of the Church 
of Scientology Who were reused 
leave last Thursday to appeal to 
the House of _Lords.t 

They were' arguing that the 
charges of burglary against $he» * 
far allegedly having inglted, 
from their office, at East Grin- 
stead. their colleagues In Wash, 
ingtan DC -to enter jmblie 
buildings and steal Government 
information about the church 
was a disguise for the real 
offence of breaching the official 
secrets laws of the U.S. Offences 
against official secrets laws are 
not, in themselves, extraditable. 

The Ghana Government, by , 
contrast with the two Sciento- 
logists, obtained from the. High 
Court leave to appeal to';, the 
House of Lords. Soon there will 1 
be an authoritative ruling an the 
precise limits of the power to 
return fugitives from fiscal 
laws. 

• ( 1975] 1 Ch. 273. 

f Kember and Budlong v. V.S, 
Government. 


Computer figures on the Flat 



TTAJEFOKM has brought for- 
ward this year the publication 
date of its Flat annual. Time- 
form Computer Time Figures 
of 1979. 

This neat volume (£9.00 from 
Tlmeforrn, Halifax, West York- 
shire, HX1 IXE), now on sale. 


RACING 

BY DOMINIC WIGAN 


F.T. CROSSWORD PUZZLE No. 4,197 


lists the complete time per- 
formances of over 3300 horses. 
For each horse there is the date, 
track and position at the finish, 
the race distance, state of going 
and computer-calculated time 
figures recorded on each of its 
outings on courses having 
Watesta or Omega timing equip- 

En gland — 535-630 Look East 
(Norwich); Look North (Leeds,. 
Manchester. Newcastle); Mid- 
lands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South-West (Plymouth). 

BBC 2 

6.46-735 am Open University. 
10.05 It Figures. 

10.30 The Handicapped Family. 
11-00 Play School. 

2.15 pm Let's Go. 

230 Roads to Conflict 

3.00 That’s the Way the Money 
Goes. 

3.30 Delia Smith's Cookery 
Course. 

-4.00 Modern -Language 
Teaching. 

450 Open University, 

535 Charlie Brown. 

6.00 James Burke’s Connec- 
tions. . 

630 Training Dogs the Wood- 
bouse Way. 

7.15 Mid-evening News includ- 
ing sub-titles. 

735 Rock Goes to College. 

8.10 The Goodies. 

8.40 Des O'Connor Tonight 
930 Horizon. 

10.20 Russian-language and 
People. 

10.45 Newsnight 
1L30 Arena. 

12.00 Closedown reading. 

LONDON 

9.30 am Schools Programmes. 
12.00 We'll Tell You a Story. 
12.10 pm Rainbow. 1230 
Numbers at Work. 1.00 News, 
plus FT Index. L20 Thames 
News. 130 About Britain. 2.00 
Food. Wine and Friends. 230 
Monday Matinee: “The Bliss Of 
Mrs. Blossom." 415 Clapper- 
board. 445 Jukes of Piccadilly. 
5.15 Money-Go-Round. 

5.45 News. 

6.00 Thames News. 

635 Crossroads. 

7.00 Give Us a due. 

730 Coronation Street 

8.00 Keep It In The Family. 

830 World in Action. 

9.00 The Sandbaggers. 

1030 News. 

1030 Monday Film: " The 
Heroes of Telemark," 


ment 

Mr. Phil Bull’s introduction to 
this volume tells what is in- 
volved in the calculations of 
computer time figures, how to 
interpret them and how to use 
them to the best advantage in 
profitable betting. 

Many readers of Phil Bull’s 
article, which also looks to the 
future, will be heartened to 
hear his views on the prospects 
of that phenomenally tough and 
consistent three-year-old, Kris. 

Although the publication 
shows, according to Bull, that 
1979 two-year-olds presented us 
“with two classic level per- 
formances ” in runs by Lord 
Seymour and Varingo I cannot 
agree with his view that either 
(particularly the former) is a 
“ live 2000 candidate." 

starring Kiric Douglas 
and Richard Harris. 

1230 am Close: Andrew Cruick- 
shank reads from “ Through 
the Year with J. B. 
Phillips.” 

All IB A Regions as London 
except at the following tunes:-— - 

ANGLIA 

135 pm Anglia News. 2.00 Monday 
Film Matinaa: " Winner Takes All." 

3.45 Food. Wine and Friends. 5.15 
University Challenge. 5.00 About 
Anglia. 1030 Cross Question. 11.00 
The New Avengers. 12.00 A Big 
Country. 12.30 am Reflection. 

ATV 

130 pm _ ATV Newsdesk. ZOO 
Rendezvous With Romance'. ” Same 
Kind Of Miracle.'" 3.45 Food; Wine 
end Friends. 5.15 The Mighty Micro. 

6.00 ATV Today. 1030 Left. Fight end 
Centra. 11.00 ATV Newsdeak. 11.05 
Barney Miller. 1135 Beyond the Moon? 
1Z05 am Something Different. 

BORDER 

130 pm Border News. 2.30 Monday 
Matinee. 5.15 University Challenge. 

6.00 Lookaround Monday. 6.15 Cooking 
with Tovey. 1030 Monday Movie. 
1Z12 am Border Mews Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What’s On Where, and Weather. 2.00 
The Monday Matinee: ** The Storyteller. 

3.45 Food, Wine and Friends. 5.15 
University Chsllonre. 6.00 Channel 
News- 6.10 The Lone Renner. 10. 2B 
Channel Late News. 1038 Soap. 11.05 
Your Child and Math*. 11.35 
Salvage— 1. 1230 am News end 

Weather in Freneh. 

GRAMPIAN 

935 am First Thing. 1.20 pm North 
News Headlines. tT-30 Monday 
Matinee: “ Operation Amsterdam," 
starring Peter Finch. Eva Bertok and 
Tony Britton. 5.15 The Cromarty Bridge. 

6.00 North Tonight end Area Weather 
Forecast. 1030 Reflections. 10.® The 
Monday Movie: '* Get Carter.” starring 
Michael Cains and Ian Hendry. 1230 
am North Late Night Headlines. 

GRANADA 

130 pm Granada Reports. 12.00 
Monday Matinee: ” Soldier In The 
Rein." 3.35 Cartoon. 3.45 Food. Wine 
end Friends. 5.10 This (e Your Right. 
5.15 Crossroads. 6.00 Grenada Reports. 
630 Bamie. 10.30 Reports Politics. 
1TI .00 Mystery and Imagination: Bette 
Davis and Wendy Craig in ** The 
Nanny." 

HTV 

1.20 pm Report West Headlines. ZOO 
Hare Today. 2.30 The Monday Matinee: 

** Blithe Spirit." 5.15 Dick Tracy. 53D 
Crossroads. 6.00 Report West. 70.35 
Food. Wine and Friends. 11.05 Soap. 
1135 Twist jn the Tala. 


There are several reasons why 
I would not consider backing 
Lord Seymour for that race: the 
likelihood on both breeding and 
style of racing that Lord Sey- 
mour is a sprinter pure and 
simple; a suspicion because of 
his enthusiasm: and the fact 
that he is at his best only on 
a fast surface. 

Incidentally, I anticipate 
Lester Piggott, rather than 
Lord Seymour’s Mill Reef 
Stakes partner Pat Fdden\ 
being aboard the Stoute colt 
when ever he is not required 
by O’Brien. 

WOLVERHAMPTON 

2.30 — Rusty Rondo* 

3.00 — Hunter’s Joy** 

3.30 — -Bird’s Nest*** 

4.00 — Frankness 

HTV Cymrn/Wales — As HTV West/ 
HTV General Service except: 10.06- 
1030 bri About Wales- 130 pm 
Penawdau Newyddion Y Dydd. 135- 
130 Report Wales Headlines. 4.45-5.15 
Ser. 6.00 Y Dydd. 630-7.00 Report 
Wales. 830-3.00 Yt Wythnns. 

SCOTTISH 

130 pm News and Road end 
Weather. ZOO Monday Matinee: 
“ Something For A Lonely Man." 3.46 
Food and Wine and Friends. 5.15 
Teat! me Tales- 530 Crassraada. 6.00 
Scotland Today. 6.45 Crimedesk. 
1030 Moneywisa. 11.00 Maude. 1130 
I Late CaH. 1135 Have Giris Wm 
Travel. 

SOUTHERN 

13D pm Southern News. 230 " How 
To Commix Marriage." starring Bob 
Hooe. 5.16 Dick Tracy Cartoon. 5.20 
Crosaroeds. 6.00' Day By Day. 1030 
Southern News Extra. 1035 Open 
Dor*. 11.05 Kaz. 12.00 Farm Progress. 

TYNE TEES 

930 am The Good Word, fallowed by 
North-East News Headlines- 130 pm 
Nortti-Eost News and Lookaround. 230 
MondBy Matinee: ” Traffic." starring 
Jaquea Tati. 5.15 Moric and Mindv. 

6.00 North-East New& Headlines. 6.02 
Crossroads. 6 J2S Northern Life. 10.30 
Northern Report. 11.00 North-East News 
Headlines. 11.05 Monday Movie: 
’■ Somaone I Touched.” 12.30 am 
Epilogue. 


OPERA & BALLET 

COLISEUM. Credit cards 240 5256 . 
Reservrticns 836 3167 . . ENGLISH 

NATIONAL OPTRA. Wed & Sal 7 JO: 
The Merry Widow. Thur* 7 . 30 : Odd 
Giovarm. Frt 7 . 00 : Man on. 104 balcony 
seats avail from 10 <un on dav of serf. 

COVEWT CARDEN. CC. S. 240 1065 . 
iGjrdencharBo credit cards 836 69 uaJ 
THE ROYAL BALLET. Ton’t & Thu 7.30 
& Sat 2 . 00 : Foot Schumann Pieces: A 
Month In the CoantrWOtto SvnmoaUons. 
►n 7 . 30 : The SieeplBB Seaatv. THE 
ROYAL OPERA. Tomor & Sat 7 . 00 : 
Osella toll seats soldi. Wed 7 . 30 : Wvttm. 
65 Ampin. -seats avail, for all pens, tram 
10 am on day or pert. 

SAMAR'S WELLS THEATRE Rosebery 
**£• tCl. 837 1572 . Credit card* ai7 
J 35 o. 10.6 pm. Last neefc. uOvly 
CAN' E m GILBERT « SULaj.AN. Evas. 
7 . 30 . Mat Wed * Sat Z.M. Tonight & I 
Tomor: The Sorcerer. Wed to Sat; The 
Gondoliers. (Sat evg Associate Members 
ortl».J Commencing Feb 19 sonLSRS 
WELLS ROYAL BALLET. | 

■ ribiiKcS 

AiiELPM. CL. b. 01-836 7611 I 

EVSL at 7 . 30 . Sat. 4.00 and 7 . 4 S. Mail I 
inursaay at 3 -uU. iwM BRH IvriU. L. 
iwtocKipLN. pFTER BAtLISS ana 
ANNA NlAOLt In THE NORLLTS 
UiOaTBi MuSICAl My rAIR LAD1, 
Goca vejts available tor most perform- 
ance*. now Booking to Oct 19 UO New 
Lreon Card Hotlme 01 -S 36 735 B 

ALBERT. S. From 9 am. 636 167 tL 
CC. 379 656 S. Greun ules 373 dwbl. 
Evl 7 .as. Mat. Thur. A Sat. 4 . 0 . ouvEk 
ftWOE UXYTON. HELEN SHA?WtL 

«E*SMfc s C hakVs 6 .e^c^p^ 

In repertoire. TOE GREEKS. Ten anm : 

Pr 1 tLo ‘wifi- T'ZTJ" T - 3a - Frl 6.00 
rt 2 iHt klUROE^S sold out) Sat 
J r ja?y soJd out rsc Iitt 
Them! w "* houl * “d « Wvndh*m“ 

A U®*^ 0 °RS- CC. 01-736 1171 

Lai.W 8 -SO TIM O TOY WEST as 
cl-TtAm by Caryl Brahma ana Nec 
Sherrln. Dlraaed by Patrick Garland, 

ARTS 7 NEATRE. 01 -836 21 S 2 TOM 
STUPPAKD-S, DIRTY LINEN.' Monday tu 
Thursday! 8 . 30 . Friday and Saturday 7.00 
and 9 . 15 . NOW IN ITS FOURTH veil, 

ww? £ lIE£5: 

£ 4 . 00 . £ 5 - 35 , £ 1 . 65 . olus 15 p tana. 
members, ft £ 4 . 85 . C 3 .B 5 - Bl- 85 ; 

ASTORIA. CC 01-438 8031 . 01-734 
M 3 J£*Th£l* am 43 ?' BEATLEMANIA. 
n ?n-' Thl 5 F ®- oa - Frl.. Sat. 6.00 ana 
oifiiT Group boo Id rurs. 

- 0 *~* 57 3856 . tatt Week ends sat . 

S 2 ? t ^«!iHL T rk.^ Raym ond Revtie- 

Court. Brtrwor Street. CC, 

PR f> S E d ££ U k RAYm O«Q 

PRESENTS America’s Sex Queen live on 
f^*V ma r| lyn CriAMBEM. 

©00 April 5 pnor to American Tour. 
T W| C° nlohtlv Mon.- Sat. 8.00 and lo!u u 

pn». 


THEATRES 

PALLADIUM. CC 01-437 7373 . YUL 
3 RYNNER In ROOGEBS. A HAMMfcH- 
STEIN'S THE XING AND 1 . »'» StMfMW 
VIRGINIA MCKENNA. HOTLINE-— 
01 - 4 S 7 2055 . Evenings 7 . 30 . M»t». Wed. 
and Sat. 2 A 5 . Some pood seats available 
tor Weo. mats. 


PICCADILLY. From 9.00 am. 437 4586 . 
CC. bkfls. 836 1 071 IW 1 , B.DO. Thun. 
5.00 and B.OO. Sat. 3-30 and 6.30 
PETER BARKWOBTH. HANNAH 
GORDON in Brian Claris’* new plav 
CAN YOU HEAR ME AT THE BACK? 
LAST WEEK ENOS SAT. 

PICCADILLY. From 20 Fvb. Unit Shafee- 
Speire Company jn Hart and Kaufman 
smash hit comedv ONCE IN A LIFETIME 
Winner ol S award* with from 14 March 
Jane Lapotaire winner cf 3 award* as 
Pla f In Pam Gem*’ P 1 AF. 

PRINCE EDWARD. CC. 01-437 6877 .' 
Evg*. 8 - 00 . Mats. Thor, and Sat. at 3 . 00 . 
EVJTA by Tim Rice and Andrew Uove- 
Wetober. Directed by Harold Prince. 
Mai Hire seats now a v ailable. 

PRINCE OF WALES THEATRE. 910 8681 . 
Credit Card Bookings 930 0846 - 

An Evening with TOMMY STOLE and 
hi* Company. Evrgv Mon.-Thur*. 8 . 30 . 
Frl. and Sat 6.00 and 8 . 30 . B ook now. 

RAYMOND REVUERAR. CC 01-734 1593 . 
At 7 . 00 . 9 . 00 . It . 00 pm. Oncns Suns. 
PAUL RAYMOND presents THE 
FESTIVAL C* EROTICA. N~w Acts. 
New Gtrtsl New Thrills 23 rd Sensational 
vaar. Full* alr-condl Honed. 

ROYAL COURT. S. 730 1745 . Evg*. 8 . 
Last Week. PEOPLE SNOW. Mon & Toe* 
all seats £ 1.50 Wed to Sat. all seats 
£2.00. • . . 

' ROYAL court theatre upstairs. 
01-730 2 SS*. Evgs. 7 . 30 . World Premiere 
THE KEY TAG in Michael McGrpth. 

~ST." MARTIN'S. Credit Cards. B 36 1443 . 
Era*. 8 . 00 . Tue*. 2 . 45 . Sat*. S. 0 O and 
B.OO. AGATHA CHRISTIE’S THE 
MOUSETRAP. WORLD’S LONGEST-EVEfi 
RUN. 36 th YEAR. 

ST. GEORGES THEATRE. 5 - 607 1128 . 
Special 2.00 oorls Tomor A Wed 
MERCHANT OF VENICE. Thur. Frl 
JULIUS C AESA R. 

SAVOY THEATRE. 01-836 8888 . CC 
836 8118 . (Mon-Frl. 1 D- 8 ». LESLIE 
PHILLIPS. JUNE WHITFIELD. SYLVIA 
SYMS and ANDREW SACHS NOT NOW 
DARLING. Mon-Thurs. 8 . 00 . Frl. and 
Sat. 5.45 and 8 . 45 . Reduced price 
mats on Friday. Grow bookings 01-437 
3856 


CINEMAS 

-»i. 1 A 

v. APOCALYPSE NOW IX). WV. ft Lm. 
1.15 4.30. 7.55. 

21 THE SEDUCTION OP JOE TYNAN 1 
(AA). Wk. A Sun. 2.00. 5 .00 8J0 . | 

CLASSIC 7, 2 . 3. Hjynurket t Piccadilly \ 
Ore in Tube). 01-839 1527. 

It APOCALYPSE NOW (X). A 70 mm 
Bothy Stereo presentation. Proas. 1 .S 0 
4.30. 7.40. 

2: Dudley Moore *’10“ {X>. Progs. 1.00 
• not Sun.) 3.05. 5.40.- 8.15. 

31 LAST 3 DAY31 SUNBURN IA1. PrOOL ■ 
12.40 mot S c P.l. 3,10. 5.40. 8.1 tf. 

CLASSIC POLY. Oxford Circus (Upper 
Repent Street). 637 9863. A DIFFERENT • 
STORY f AA) . 1.5 Q loot 5.20. 8.55 

THE PRODUCERS (A). 3.4 0, 7.15. 

CLASSIC 1. 2, 3 4, Oxford St. Q1-SK 
0110 (opp. Tottenham Court Rd. Tubu.i 
1: LAST 3 DAYS! James Srolliy TMt 
AMITYVILLE HORROR fX). Full Stereo, 
phonic sound. Prog*. 1.00. Z2S. 5.55. 

2 ! . ^ e W*°°< 1 *>«« from ; 

ALCATRAZ (AA). Progs. I AO 4.00. 
6.20. 6.40. 

3 j Woodv Allen MANHATTAN (AAL 
Prow. 12.50. 2.50. 4.30. 6.50. 8.50. 

FA ™ lAAl - ^ 

5 7!S. Bw,cs ,Ai - s«p- 

Paris. ZOO. 5.00. 8.00. 
C lrfSS C ’- J L *iS5* ter SRPete- 930 *69 IS. 

12 45 

CURZON, Curzon Street. W1. 499 3737. 

"EMICK lx THE EUROPEANS <UV 
Pmw- 2.00 (PM S un-). ZOO. 6.20 8.40. 
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ACROSS 

1 Display leathers in an open 
clash (4-4) 

5 Strict way soldiers take it 
(6) 

9 Dismal article in cot given 
by Confederate soldier (4-4) 
10 Storm about in deep, narrow 
gorge (6) 

12 A piece tbat’s separate (5) 
12 Deer to view in wisdom 
after the event (9) 

14 Pit-headgear operator could 
be nn watch (6) 

16 Declare in favour of iron 
ship (7) 

19 Nuts lie in disorder in 
vessel i7) 


DOWN 

1 Remarkable token on a 
letterhead (6) 

2 Workman is to carry on 
business about four (9) 

3 Old coin and article in 
pipe ... . (5) 

4 . . . and article in wear 
should give protection 
against this (7) 

6 Contemptible person’s 
instrument found in fungus 
(9) 

7 Copying silver-plated 

fastener (5) 

8 I sat awkwardly in tree for 
discourse (8) 

11 Gingerbread biscuit to bite 
suddenly (4) 

15 Contrive a note to name (9) 


Radio Waveleogths 

BBC Radio London: 

•| 1053kHz/ZB5m 7 1215kHz/247m 

1458kHz. 206m ft 94.9vM 

1 1089hHz/Z35n» « % 90-S2.5vhf sterao 

Capital Radio: 

A 693kHz/433m 4 ZDOkHz/IBOOm 

1548kHz. 194m ft 95.8vhf 

* 909kHz /330m ** ft SZ95vhf 

London Broadcasting: 

ft 88-Blvhf stereo 

1151kHz. 261m ft 97Jvhf 


21 I’d return after time and 17 Piece added without strain 
Swell out (6) (9) 

33 Household right that is a 18 Get the better of on French 

place for wild animals (9) horse (8) 

25 Time to be strained? (5) 20 Bird that left Noah’s vessel? 

26 or° camian’in ™ ^ 

*#*.«** * HISS'S 


joining gang going to French 
. . island IS) 

28 Two letters tn tent (6) 


a recess (6) 

24 Give courage to change 
never (5). 


- 29 r drink in examination and 25 Strap held by youth, on 


it’s novel (8) 


guard - (5) 


The solution of last Saturday's prize puzzle will be published 
with names of winners next Saturday. 


RADIO I 

(S) Stereophonic broadcast 
ttlWtum wave 

5.00 am As Radio 2. 6.00 Da vs Lee 
Travis. 9-00 Simon Bates. 1131 Paul 
Burnett. ZOO pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Stayin' Alive. 8.00 
Mike Read. 9-50 Nowsbeat. 10.00 
John Paul (S). 12.00-5.00 am As Radio 

RADIO 2 

6.00 am News Summary. 5.03 Stsva 

Jones (S) including 6.15 Pause for 
Thought. 7.32 Terry Wogan (S) Includ- 
ing 8.27 Racing Bulletin. 8.45 Pause tor 
Thought and 8.03 Favauriie Fivg 
Singles. 10.03 Colin Barry (S). 
1Z08 pm DavM Hamilton (S). Z03 

Ed Stewart's Request Show (S). 4JJ 3 
Much More Mugic fS). B.OO News. 
5.06 Waggoners' Walk. . 5JD Much 
More MuaiO (S). B.03 John Dunn (S). 
8.02 The Organist Entertains (S). 8.30 
Folk 85) (S). 3,02 Humphrey Lyttelton 
with the Best of Jazz on records {S}. 
9.56 Sporta Desk. 10.02 Tha Law 
Game. 10.30 Star Sound. 11.02 Brian 
Matthew with Round Midnight, 'includ- 
ing 12.00 Naws. 2.02-5,00 am You 
and the Night end the Mgsta {£). 

RADIO 3 

$L55 am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 8.05 Morn- 
ing- Concert (S). ZOO News, 9.05 
71i is Week's Composer; Radhmanlnov 


a 10.00 Zoltan Kodaly concert (S). 

50 Music for Organ and Brass (Si. 
11.80 BBC Scottish Symphony 
Orchestra fSJ. 1.00 pm News. 1.05 
BBC -Lunchtime Concert (S). 2.06 

Matinee Musical® (S). 3.00 Music for 
Organ (S). 3.40 New Records of music 
by Bruckner (S). 4.56 News. 6.00 

Mainly for Pleasure (S) (| and mono 
only from *6.3)). 7.00 Chicago 

Symphony Orchestra, pan 1: Uszr. 
Bartofe (5). 7.45 Reflections on Iran 

(talk). 3 .06 Chicago SO, pan 2: 
Brahms. Wagner (S). 8.50 The Poetry 
of Prances Comford. 9.00 Frank Bridge 
(S). 9.30 Hannah Arendt 1906-1975: 

portrait by Alaadair Clayre. 10.40 
Hindemith and Holmboe concert (S). 
1125 Jam in Britain (S). 11.66-1Z0Q 

VHP only— 6.00-7.00 am and 6.20- 

7.00 pin Open University . 

RADIO 4 

6-00 am News Briefing. 6.10 Farming 
Week. 6.25 Shipping forecast. 6J0 
Today, including 6.45 Prayer for the 
Day. 7X0, 8.00 Today's News. 7.30. 
8.30 News headlinea. 7.4S Thought for 
the Day. 6.35 ThB Week on 4. 8.45 
Miles Kington with the BBC Sound 
.Archives. 8.00 News. 8.05 Start the 
Week with Me ivy n Bragg. 10.00 Naws. 
10.05 Money Box. 10.30 Daily Service. 

10.45 four Frightened People by E. 
Amot Robertson. 11,00 News. 11.05 
Offshore Britons. 11,50 Poetry Pisasel 


ULSTER 

1Z0 pm Lunchtime. ZOO Monday 
Matinee: “ Bachelor Of Hearts.” 3.45 
Food. Wine and Friends. 4.13 Ulster 
News Headlines. . 5.15 Cartoon Time. 
5.20 Crossroads, 8.00 Good Evenino 
Ulster. 10.29 Ulster Weather. 10.30 
Georae Otto Simms. 11.00 The Odd 
Coriple. 11.30 Gardening Today. 11 JSS 
Bedtime. 

WESTWARD 

1.20 pm Westward News Headlines. 

2.00 The Mondey Matinee: ’’ The Story- 

teller.” 3.42 Gus Honeybun's Birthdays. 
3.4S Food, Wine and Friends. 5.15 
University Challenge. 6.00 Westward 
Diary. 10.32 Westward Late News. 
10.36 Soap. 11.05 Your Child and 
Moths. 11JS Selvage — 1. 12J0 am 

Foith For Ufa. 1Z3S West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

1-20 pm Calendar News. 2.00 Mon- 
day Matinee: '* Bachelor Of Hearts.” 
starring Hardy Kruger with Sylvia Syms 
and Ronqld Lewis. 3.% Food. Wine 
end friends. 5.15 University Challenge. 

6.00 Calendar (Smley Moor and 
Balmont edition). 10-30 Pro-Celebrity 
Snooker. 11.15 S.W.A.T. 1Z15 am 
George Hamilton IV. 


12.00 News. 12.02 pm You end Yours. 

12.27 Brain of Britain 1380 (S) . 12.55 

Weather programme news. 1.00 The 
World at On a. 1.40 The Archers. 1.55 
Shipping forecast ZOO News. Z02 
Woman's Hour. 3.00 News. 3.02 
Listen with Mother. 3.15 Afternoon 
Theatre (S). 4.45 Short Story. 5.C0 

PM: News magazine. 5.50 Shipping 
lorecasL 555 Weather: programme 
news. 8JJ0 News. 6J30 Frank Muir 
Gom Into . . . Teaching (S). T.OQ 
News. 7.05 The Archers. 7,30 Science 
Now. 7-45 The Monday Play (S). 8-40 
Kaleidoscope. 3-59 Weather. 10.00 
The World Tonight. 10 JO The News 
Quiz (5). 11.00 A Book at Bedtime. 

11.16 Tha Financial World TonighL 
11.30 Today in PeriiemanL 12.00 News. 

BBC Radio London 

5.00 «n As Radio 2. 6.30 Rush Hour. ' 

10JX3 The Tony BlackOum Telephone 
Programme. 1.03 pm London Live. ' 

3 .03 John Toogood'a Showcase. 

London News Desk. 6-35 Look, Stop. ! 

Listen. 7.03 Block Londoners. 8.00 
Question Time from the House of 
Commons. 9.00-5-00 am Join Radio 2. 

London Broadcasting 

6.00 am AM with Bab Halnesa and 
Douglas Cameron includes interview 
with Janot Suzman about ’The 
Greeks.*’ 10.00 The Brian Hayes Show 
with Chris Dunkley. TV Critic of the 
Financial Times. 12.00 LBC Reports. 

B.OO pm Alter tight Special. 9.00 Night- 
line. 12JJ0 LBC Reports Midnight 1.00 
am Night Extra. 5.00 Morning Music. 

Capital Radio 

6.00 am Graham Dens’s Breakfast 
Show (S). 9.00 Mike Smiih (S). 12JJQ 
Dave Cash (SJ. 3.00 pm John Sachs 
(S). 7.00 London Today (S). 7.30 

Adrian Love's Open Une (S). 9.TO Alan i palace. CC 01-4S7 6034. Mon-mw*. 
Freeman (S). 11J» Tony Myatt’s Late j 9A0. Frt , Satji 5.00 and a.«. Jtsus 

»«k (si w “ **»■■■ s TOWSWr 

Flight (S). | 01-37? 6M1 or Frcc^iOTie 2301. 


01-734 5051 . 
iREOIT CAROS. 
NIGHT OUT. 
Dancing. 9.30 
Y." At 11.00 
sUrCASHEARS 


VAUDEVILLE. S. CC. Q 1-836 9968 . Evgs. 
8 . 00 . SaL 5.30 and 8 . 30 . Wed. Mat. 2-45 
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Malcolm’s Bach 


by DOMINIC GILL 
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As a foil to the lend of 
* authentic” performance of 
Baroque music on contemporary 
instruments more common 
today, it Is salutary to hear 
Bach played from- time to time 
in the- good old-fashioned, time- 
less, dateless. English-romantic 
style — if «aiy jo be reminded 
not just how good, . hut how 
much better, the “authentic" 
performances are, and what a 
muddle of inconsequences and 
.inconsistencies they have suc- 
cessfully resolved. 

At the English Chamber 
Orchestra's Bach concert on 
Friday evening muddle was an- 
nounced from the start The 
distinguished harpsichordist 
G eorg e MadcoLm forsook his 
rightful seat at the continuo for 
the rostrum— to conduct an 
orchestra who are, as they have 
proved on countless occasions, 
capable of playing music that 
was never designs! to be con- 
ducted, very well (and often 
better) by themselves. But that’s 
a moot point: much more re- 
markable than Mr. Malcolm's 
arguably redundant position in 
the ban was what be did while 
be was there. 

From the very first notes of 
the Overture of Bach's third 
Suite, he seized the music by 


the neck, and with huge, flailing 
gestures tossed it around as if 
hg were directing a hundred 
and fifty players, and choir to 
boot in Mahler’s eighth sym- 
phony. It was a relief to find 
that the performers did not 
after al! take a great deal of 
notice of this extraordinary dis- 
play, and as Mr. Malcolm pivoted 
like a bandsaw, calling for some 
divine, massive crescendo from 
his little group, they responded 
quite decently with a perfectly 
normal-sized, countiy-gcntl#- 
manly swell. But the visual 
effect the inconsistency between 
gesture and sound, wad both 
distracting and preposterous. 

This kind of concert was 
bound to announce Bach's E 
major harpsichord concerto as 
a “ piano concerto in E ”: and so 
it did indeed, although the faint 
hope that Mr. Malcolm (who 
Ptfcays both instruments) might 
b e e nticed away from toe 
rostrum thereby was dashed 
when the very gifted Hungarian 
(and Malcolm pupil) Andris 
Schifif took his seat at the piano. 
It was a pretty, and in its slow 
movement exceedingly pretti- 
fied, performance — Ihe Sici!M.ao 
spun out motto rutxito like a 
Chopin Nocturne, with ail 
manner of (in every sense) 
offbeat accents and colours, 


curious halfway house some- 
where between Landowska and 
Cherkassky, bur without the 
irresistible conviction and 
character of either. 

The concerto for two harpsi- 
chords in C minor (BWV 1060) 
does for a change certainly make 
its best effect in its unauthen tr- 
eated but probably original form 
(reconstructed by Max 
Schneider in 1924) as a D minor 
concerto for violin and oboe. 
The soloists here were the 
ECO’s leader Jos£-Luis Garcia 
and Neil Black, who both by 
the very nature of their rules 
took over the main lines of 
direction from Mr. Malcolm, 
who stood firm on the rostrum 
nonetheless, to give a perfor- 
mance that was neat enough, 
sweet but uncloyed. 

And eventually, Mr. Malcolm 
sat down where he belonged, in 
front of a keyboard, and Mr. ] 
Schiff at another, to play Bach's i 
“ Concerto in C for two pianos ! 
and that was the best part of 1 
the evening by far. It was a : 
wistful, late-romantic reading, 
not a great deal to do with Bach 
as we know it today, but none 
the worse at heart for that: and 
best of all once the aching 
rubati of the Adagio were over, 
in the finale bright, firm, and 
forthright. 



Festival Hall 


Royal Philharmonic 


DAVID MURRAY 


Dinah Harris and Henry Hcrford in “The Marriage of Figaro" 


Festival Theatre, Malvern 


Opera 80 by MAX LOPPERT 


Birmingham Museum and Art Gallery 


English watercolours 


by BRIONY LLEWELLYN 


In 1953 the Birmingham 
Museum and Art Gallery re- 
ceived from J. Leslie Wright, 
shortly before his death, the 
greater part of his magnificent 
collection of English water- 
colours and drawings. It added 
a new dimension to it’s already 
well-stocked holdings, making it 
one of the largest and most im- 
portant in the country. Not 
before time, 27 years later, 
space and conditions have been 
created to display (until March 
2) a' select 70 of the 400 plus 
in the bequest, the first time 
that any quantity have been 
seen together since the entire 
collection was exhibited at the 
.Roya] Academy for four weeks 
in 1949. 

They make a fine showing, 
valuable In themselves, and for 
what they reveal of a certain 
taste bounded by what was 
•available dining the first half 
of this century. • Although a 
fraction of the prices they 
would be today, one necessity 
fqr their acquisition was. of 
course, money, amply provided 
by the successful business J- 
LesJie Wright built up in the 
metal . manufacturing industry 
between the 1880’s and the 
1920's. 

His collection shows a pre- 
ference for the 18th century. 
A local newspaper at the time 


of the gift quoted that Mr. 
Wright was "proud of being 
among the early admirers of 
Gainsborough's landscapes, and 
the ‘discoverer’ of Chin- 
nery. ... Of late he has been 
particularly interested in J. R- 
Cozens.” These three artists are 
indeed well represented: apart 
from the four lyrical Gains- 
borough landscapes exhibited, 
there are 26 other sketches; two 
remarkable watercolours by 
Cozens stand for several others 
in the collection but, disappoint- 
ingly, only two of the over 50 
Chinnerys are shown. 

Sandby and Rowlandson, 
elegant and witty portrayers of 
English life, are much in evi- 
dence, the Rowlandsons, refresh- 
ingly, marked by a gentle rather 
than a coarse humour. An un- 
dramatic. but lively English 
rural and urban existence is the 
keynote of many of the draw- 
ings in the exhibition- These 
Include some by artists of whose 
life and work little is known: 
James Stiller and John 
Donoweil, their towns capes 
brisk and individual. 

Among the artists to take 
part in the Grand Tour during 
the 1770s and 1780s were Wil- 
liam Pars and Francis Towne. 
The three Pars watercolours 
shown are romantic, airy Italian 
landscapes, one, warmly 


coloured, dominated by a lofty 
tree, inviting comparison with 
Towne's monochromatic Near 
Rocca rii Papa, its thickly fofi- 
aged trees making near-abstract 
patterns, the raison ci'clrr of the 
picture. The play of light and 
shade on trees and rocks is 
the theme of the powerful 
Canonteiif w. Deroti, by Towne’s 
pupil. John White Abbott. 

Strong in the early period, the 
exhibition does not excel in the 
work of later generations. 
Although there are at least 
eight Turners in the bequest, 
none is hung and two of the 
three Girtins shown are badly 
faded. 

Bonington is better served, 
his spidery, wide-angled view of 
Paris contrasting with the warm, 
bulky Fishing smacks in a 
French harbour. Peter de Winl's 
peaceful scene ; of cows seeking 
shade, the pigments soaked into 
the thick, wet paper, exemplifies I 
the liberation of English water- ! 
colour paintings from the tinted 
drawings of the I8th century, i 

The illustrated catalogue for 
the exhibition also lists the 
works in the bequest not dis- 
played. Its introductory essay 
summarises the English water- 
colour tradition but provides 
little detail as to how j. Leslie 
Wright amassed his remarkable 
collection. 


Opera SO is the “new. inde- 
pendent company, supported by 
the .Arts Council, which has 
been specifically created to pro- 
vide fully staged productions in 
those areas which are outside 
the normal touring venues of 
the main companies. 1 ' The pur- 
pose behind its foundation has 
been to build upon the founda- 
tions laid by the recently dis- 
banded Opera for Ail. the most 
important developments in the 
new company being the addition 
of a small orchestra and a more 
ambitious attitude to production. 

In its first touring season 
(which began a fortnight ago m 
Weymouth i the company is pre- 
senting a *• Beaumarchais duo " 
— The Barber uj Seville and 
The Marriage of Figaro, given 
on successive evenings in the 
proper narrative order. 

I caught up with the com- 
pany's activities in Malvern 
last week, and was refreshed 
and encouraged by them. This 
is hardly the most propitious of 
seasons in which to set up a 
new operatic venture; after the 
experience of the two operas in 
these unpretentiously vital and 
characterful performances, the 
courage of the Arts Council in 
doing so seems not rash but 
sage. Large. enthusiastic 
audiences have been the general 
response so far, indicating that 
the need was real, and is being 
met. 

The producer of both operas 
is Stewart Trotter; Stephen 


Barlow conducts The Barber 
and Nicholas Kraemer (Opera 
80s musical director) Figaro. 
A single set. built of service- 
able, rather ugly wooden panels 
(the kind of which department 
store changing rooms are 
usually constructed), quickly 
transforms itself, with the addi- 
tion of attractive basic props, 
into the various scenes of both 
operas. Roles and supporting 
duties are shared out with 
admirable fairness among the 
young company of 13 (so. for 
example, Catherine McCord and 
Rex Taylor-Craig, Rosina and 
Figaro in Rossini, help to 
supply the ‘‘chorus’* of pea- 
sants in Mozart). 

People is the audience en- 
countering the operas for the 
first time — reactions of deligbt 
and surprise betrayed at Mal- 
vern a high proportion of these 
—are to be envied: Mr. Trotter 
and his players have discovered 
a just balance, a manner at once 
intimate and energetic, for both 
operas. There is continuity of 
style as far as two very differ- 
ent works will allow it. and a 
differentiation of tone when, in 
Figaro, with its seriousness and 
amplitude of emotion unknown 
in the earlier comedy, it be- 
comes necessary. Except when 
mistress and maid sit arm in 
arm during the Figaro letter 
scene, historical values are pro- 
perly respected: equally, modem 
insights — Rosina is bespectacled 
and bookish — are suggested 


without being insisted upon. 
And yet, more than by several 
recent ’’ big house ” produc- 
tions. we are taken close to the 
brimming gaiety and good 
houmour of both Rossina and 
Mozart. 

By the orchestra, too: the 
absence of a proper pit in the 
Festival Theatre and the more 
eren balance between wind and 
string numbers conspired to 
throw up an unusual number 
of bubbling, buoyant figures 
often subdued in larger 
theatres. No star singer 
emerged from either perform- 
ance: no role was less than 
decently taken. Most of the 
tests of Rossini florid singing 
were scraped through rather 
than passed: Brian Parsons' 
Almaviva needed more volume, 
the Figaro less harshness ar the 
top, and the very attractive 
Rosina more reliable intona- 
tion. I particularly enjoyed the 
performances of the Mozart 
Figaro (Eric Roberts) and the 
Mozart Almaviva (Henry Her- 
ford) — light voices skilfully 
used, the duel of wits keenly 
acted out. The throat of Dinah 
Harris, a young soprano already 
encountered at Wexford and 
with Handel Opera, had to be 
apologised for: what was want- 
ing in her Susanna was not so 
much voice as flash and spirit. 
Beyond any individual critical 
points that can be made, one 
sensed with pleasure a true 
company spirit already flourish- 
ing. 


j Not so very long ago. Friday's 
concert would have counted as 
a “popular French programme:" 
odd to realise how seldom we 
hear The Sorcerer's Apprentice 
or Bolero, or even Debussy's La 
Mer! Walter WeHer had 
obviously prepared the works 
freshly and carefully, though 
bis trumpet was unequal to the 
severe demands of Ravel's two- 
hand Piano Concerto— brilliant 
bassoon, however, in the Presto 
— and the exposed drum-rattle 
at the start of Bolero was in- 
clined to fluff (do drummers 
have nerves, too? » As the tunes 
.of the latter came round again 
and again one admired Weller's 
balancing of ail the instru- 
mental combi nations, and the 
details of Ln Mer were set out 
with no less finesse than sym- 
! pa thy. 

• All the same. Weller seems 
j to have an intelligent interest in 
I this music rather than ao 
1 instinct for it. Pianissiraos in 
Ln Mer were in short supply, 
al some cust to suggestivenvss 
and magic; paragraphs were 
very deliberately marked, as if 
to insist lhal there really was 
j a serious symphonic argument 
being conducted. The illusion 
; of seamlessness matters more 
than that. Paul Dukas's 
I picturesque scherzo is more en- 
j gaging when less hard-driven — 


it became a kind of Valkyrie- 
(Curious claim in the notes that 
the subsidiary tune represents 
the other half of Ihe Appren- 
tice's broom: what the devil 
does the writer think aQ 
that chopping in the middle of 
the piece is about, then, and 
the new appearance of the main 
tune on the clarinets?) Even 
This very good account of 
Bolero would have been better 
still a notch slower, it 
developed a little too much 
headlong excitement, where 
something crushingly implac- 
able was intended. 

Thanks in large part to the 
soiuisi Pascal Rog6. Ravel s 
Concerto enjoyed the most idio- 
matic performance. Almost 
everything Rog£ did was bright 
and ‘telling. He has not quite 
found yet how to extend Ravel s 
line in the Adagio assai to it5 
ful. melting length, and I think 
it a solecism to jump the tempo 
for the two jazzy semiquaver 
breaks in the Presto: but his 
cheerful brittleness was well 
found in this work, and he could 
stretch out the silver filigree of 
the Adagio very delicately too. 
Weller’s accompaniment was 
pointed and alert, if the ideal 
Gallic poise was rarely to be 
felt in this concert, all the per- 
formances were thoroughly 
civilised: there was only a little 
more to ask. 


Covent Garden 


Four Schumann Pieces 


hv CLEMENT CRISP 


j Four Schumann Pieces is a 
j damp exercise that Hans van 
| Marten made five years ago as 
i a tribute to Anthony Dowell. It 
• amounts <to a series of vaguely 
f emotional incidents to the 
movements of Schumann's 
op. 41 No. 3 quartet, in which 
five couples swoon and swoop 
around the central male charac- 
ter. When given with Dowell as 
its classically exact heart, the 
flaccid to-ing and frtwng of the 
other dancers served to accen- 
tuate the academic rectitude of 
Dowell’s presence. 

Revived on Friday night with 
Wayne Eagling. the ballet 
looked even more amorphous; 
Eagling’s sinuous line and style, 
his speed and free-flowing vir- 
tuosity — all of which mark him 
as a wonderfully gifted dancer 
— blend with the surrounding 
mopishness. The ballet, in fact, 
indulges him, rather than pro- 
viding the grand challenge to 
his abilities that he has pre- 
viously found in sue* works as 
La Bayadere; instead of domi- 
nating the dances, be is 
swamped by the tide of ill- 


defined sentiment that is so tire- 
somely present. 

I find Four Schumann Pieces 
a corrupting work. At the first 
appearance of the supportinE 
artists on Friday the dean out 
lines of their movement, the 
lean elegance of their style, 
seemed a declaration about 
their identity as leading artists 
of a great company. Gradually 
the soggy mannerisms of the 
van Manen style, with girts 
called upon to yearn while the 
boys carried them tirelessly 
through the air, and the short- 
breathed little bursts of acti- 
vity, minimised their powers: 
they looked lack-lustre, wet with 
the dew of spurious sentiment- 
ality. 

I admire their skills, and 
deplore the waste of them. And 
for a ballet that presents its 
male dancers in -pink maternity 
smocks that billow out and dis- 
guise their torsos entirely, I can 
only despair. The score was iK- 
served by what 1 take to be an 
ad hoc quartet drawn from the 
Opera House orchestra, 
especially so in the matter of 
tonal balance. 


St- John's, Smith Square 


Coro Cappella by FRANK DOBBINS 


Edinburgh Festival 1980 
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Theatre Upstairs 


The Key Tag ^ michael coveney 




Over three years ago I 
thought that Michael McGrath 
had written a very promising 
play inside a cloak of super- 
fluous guff. Catching up with 
him ^gain, I now realise- the 
problem is different He knows 
what he wants to say but cannot 
hit upon the best theatrical 
means to express it We start- 
in the back room of a market 
town fashion shop, with a 
young married couple arriving 
in answer to an advertisement 
for new management. Rachel 
and Harry are quitting to move 
to thp country and a Georgian 
manse. . 

They have a foster child, Rita; 
(Veronica QtuUigan) v .who justi- 
fies the play's inclusioq in the 
“ Sense of Ireland " festival by 
revealing she was born in an 
Irish ditch and is how resent- 
fully planning her own destruc- 
tion. The new couple are 
drawn with bewildering: speed 


into scenes of domestic show- 
down and adulterous flirtation. 

It takes a long time for Mr. 
McGrath to start writing the 
play he is after, which is really 
about dissatisfaction in mar- 
riage and the confessional 
speeches of one party to an- 
other. To this end, the partners 
rotate; Harry (Noel Collins) 
giving Pamela (Diana Patrick) 
clothes from the store' to change 
into and Rachel (Marina Mc- 
Connell) descending on Fiat an 
(Patrick Drury), full of worms 
after her biology evening class, 
with a menopausal tale of woe. 
She then skips off to meet a 
foreign lover in the car park. 

Before the rather forced and 
unlikely apocalyptic conclusion 
— which suggests that Mr. Mc- 
Grath is having as much trouble 
finishing his play as be had 
starting it — -Fintan, who Is also 
Irish, is treated to some bizarre 
antics by Miss Quilligan involv- 


ing an improvised electric chair 
and a mutilated, bandaged 
doll. None of the performances, 
except that of Miss Quilligan. 
are delivered with much punch 
or conviction, and the direction 
of Roger Michel] is fitful to say 
the least 


Ziegler to write 

Mountbatten biography 

Philip Ziegler, 50, editor-in- 
chief at Collins and author of 
biographies of Lord Melbourne 
and William IV, has been 
appointed to write the official 
biography of Lord Mountbatten. 
Mr. Ziegler will start work early 
next year on this project. He is 
now at work on a biography of 
Lady Diana Cooper. 

At present a biography of 
Mountbatten is being written by 
Richard Hough which Weiden- 
feld are hoping to publish in 
the autumn. 


On Friday night we heard 
another example of those excel- 
lent choirs which specialise in 
the glories of Renaissance 
music. Bruno Turner, who has 
long been a sturdy champion of 
sacred polyphony, directs this 
group of 32 men and women 
who blend musically, illustrating 
fine qualities of rich and 
resonant ensemble and clarity 
of diction and counterpoint. 

Their programme of 16th 
century masterpieces began 
with a display of native talent 
including the prolific John 
Sheppard’s Te Deum, a grand 
piece of sonorous five-part 
counterpoint. The motet 
.SaLratcir Afundi. salva nos by his 
contemporary Thomas Tallis 
showed a similar predilection 
for cadential dissonances which 
have a plangent quality. 
Emotional impact is achieved 
without notable dissonance in 
the work of their Spanish con- 
temporary. Cristobal de Morales: 
his powerful Ash Wednesday 
motet EmcndaTMuji in Melius 
expresses the need for self- 
improvement with a fifth vocal 
part enjoining the other four 
with the Angel of Death's 
sombre reminder “ Remember 


man, thou an but dust and umo 
dust thpu shalt return." 

After this Palestrina's famous 
six-part Mass for Pope 
Marcellus H seemed all bright- 
ness and light: the legend that 
this work was composed as a 
Counter-Reformation of the 
verbal intelligibilily and litur- 
gical purity is contradicted by 
the rich textures of the Kyrie, 
Chrisfe and Agnus Dei and by 
the fact that the work's principal 
thematic motive is an old 
secular song about an armed 
man. 

Further variety was provided 
by a number of vocal solos 
from the soprano Emma Kirkby 


neatly accompanied by the Jute 
of Anthony Rolley. These solos, 
sung with eloquence and clarity, 
ranged from the simplest 
melody in an Are Maria by the 
early 16th century Mantuan 
composer Banolomo Trombon- 
vino io the tortuous and acro- 
batic passage-work of a 
nightingale's song by the 17lh 
century mo nod 1st Sigismondo 
d'fndia and a lively warning on 
the perils of love by his con- 
temporary Benedetto Ferarri. 
Though delightful. these 
baroque fancies seemed a 
curious complement to a pro- 
gramme replete in religious 
rather than amorous devotion. 


Kent Opera’s spring season 


The first details of tbe J9S0 
Edinburgh Festival have been 
released; information about the 
theatrical productions will be 
announced in April. Tbe Festi- 
val will run from August 17 to 
September 6. At least 150 
performances are planned. 

The Cologne Opera is the 
overseas visitor, with produc- 
tions of Cosi jan tulle and II 
matrinioTiio segrelo by Mozart's 
contemporary Cimarosa. The 
Scottish Opera is performing 
Berg’s Wo:eeck and Janacek’s 
The cunning little vixen. 
Finally there will be the world 
premiere of Peter Maxwell 
Davies's new music theatre 
work. TJie liglitliousc. 

A feature of this Festival, the 
34th, is tbe emphasis on the 
Commonwealth. There will be 
Canadian art. including a major 
exhibition of Red Indian art and 


artifacts, and two Canadian 
theatre companies — from 
Ottawa and Vancouver. 


The Australian Dance 
Theatre is appearing for the 
first time in Europe, with five 
British premieres. 


Eight orchestras will play at 
the Usher Hall during the 
Festival, three from overseas — 
the New York Philharmonic, 
the Gewandhaus from Leipzig 
and the European Community 
Youth Orchestra. In the final 
week, in the Freemasons' Hall, 
Elisabeth Schwarzkopf will con- 
duct four master classes. 


As usual the Festival has 
money problems. It has still to 
hear from the Scottish Arts 
Council about its grant for 1080. 
Last year the Council donated 
£300.000. 

AT 


Kent Opera’s spring season 
opens on February 28 ar the 
Marlowe Theatre. Canterbury, 
with the first performance since 
1976 of Norman Platt's produc- 
tion of Mozart’s The Magic 
Flute. 

Jonathan Miller's production 
of La -trariola and Nicholas 
Hytner's production of The Turn 
of the Screw: will also be in 
repertory on the spring tour 


which takes the company to: 
Canterbury (February 28-March 
1). Norwich (Theatre Roya? 
March 4*8). Tunbridge Wells 
(Assembly Hall (Mar-ch 13-15), 
Cambridge Arts Theatre (March 
18-22). Peterborough (ABC 
Theatre March 25-29), Poole 
(Towngate Theatre Marcb 31- 
April 5). before returning to 
Sadler's Wells Theatre in Lon- 
don (April 15-19) following last 
year's successful season there. 


WNO seeks more financial help 


Inflation has forced the Welsh climate it says, and during the 
National Opera company to I960 to 1981 period spending 


bring out the begging bowl. It £ expected^ rise 20 per eent 


is appealing for financial help w Th g \y N o' is asking for a 


to maintain its place as one of -modest 15 per cent increase in 
Britain’s foremost operatic contributions from local author- 


organisations. 


ities towards meeting the costs 


Its ability to maintain this of inflation, bearing in mind 
position is severely threatened heavy constraints on council 


by the worsening financial spending.' 


SOCCER 


BY TREVOR BAILEY 


RUGBY UNION BY PETER ROBBINS 


Keegan and Brady analysed 


Lancashire profit from preparation 


KEVIN KEEGAN supplied both 
goals and most of the sparkle in 
England's win over . Irielind at 
Wembley* Without its inspired 
bursts forward. Bod Green- 
wood's team looked do morn 
than competent — aWrough 
David Johnson did moke a most 
impressive return to tbe inter- 
national scene, until sadly 
carried off on a stretcher. ’ _ 

The injury to. liyerpooFs: 
lead forward provides ^ perfect 
example of the uncertainties of 
foatbB&li especially if dud pi*ys 
for that dub. Nobody can afftwd- 
to be injured or suspended, be- 
cause they may not be ab3e to 
get back into tbe first team 
immediately. 

Johnson's replacement on 
Saturday, Fairdough, celebrated 
wiitfc a hat-trick. If he pouataues 
hi that fashion, Iiverpool's 
manager will have a 'difficult 
selection problem. ' It under- 
lines Iiverpool's strength, and 
could mean Johnson vriK not, be 
guaranteed a place. 

England was - captained by 
Keegan, who lias made a fortune 
and taken Europe by storm. 
Liam Brady, who wauls to leave 
Arsenal aad'do likewise, -led the 
■ opposition. It- was inevitable - 


that people would compare 
these two worid-ctess ptayers, 
especially as both were used in 
midfield, at least uhtH Keegan 
took over from Johnson up 
front But both their style and 
■ their roles were entirely differ- 
ent 

Stapleton, although malting 
more mistakes than usual, still 
. caused many -problems. -He is 
'particularly good when facing 
. to's own goal and tightly-marked 
while his determination and 
enthusiasm mean that he fre- 
quently pressurises defenders 
into mistakes. - 

'He is the type of centre- 
forward every manager wants, 
brave, a' good finisher never 
stops running and is still 
improving. O’Leary covered so 
well from- the middle of the 
Gunners' bat* four that certain 
deficiencies' on either flank 
were camouflaged- 

Keegan is a natural poacher 
with exceptional energy and 
speed off the, mark, which 
enables him to hustle and bustle 
for 90 minutes. He is so good 
and nippy that when he is in 
posession he is automatically .a 
-danger to any defence.' 

. In addition, he has the 


instinct to be in the right place 
at the right time, as shows by 
his first goal, while he created 
the second from nothing by the 
pace of his dribble and the 
accuracy of his chip. For a little 
man, he wins a large number of 
balls in tbe air. 

Brady has the attributes of an 
old-style inside-left, who by his 
ball control and craft creates 
openings for his colleagues. Bur 
he can. and does score goals 
himself. Against England, he 
played so deep that most of his 
passes were made in his own 
half. This appeared a tactical 
.mistake, as goals are more likely 
to occur when he floats past a 
couple of defenders before 
releasing tbe ball on the edge 
of the box, as he showed on 
■several occasions for Arsenal on. 
Saturday. 

Hi s style is graceful and 
often deliberately languid, 
which allows him to change the 
pace of a game. He orchestrates 
for the whole team, and depends 
very much on his colleagues 
anticipating his moves. 

This could he clearly seen 
against England in the way he 
combined with Stapleton, with 
whom be has naturally 


developed a special understand- 
ing, A perfectly placed free 
kick all but produced a goaL 
Keegan, whose speed is 
seldom less than frenetic has 
fewer problems slotting into any 
team or formation. He is less 
subtle and relies so much on his 
instinctive individualism. 1 


The Arsenal Irish contingent. 
Brady, Stapleton and O’Leary, 
were all on duty against Aston 
Villa, who were beaten by 3-1 
and given a footballing lessou. 


It has often been said that 
Arsenal are over-dependent on 
the genius of Brady, and they 
become just another first divi- 
sion side when he is out of 
touch. This was definitely the 
case in the FA Cup Final j 
against Ipswich. 

However, on Saturday when 
he was far more effective than 
against England, he was over- 
shadowed by the brilliance of 
the exciting Rix, He scored a 
spectacular goal with, sur- 
prisingly, a powerful right foot 
driver after an incisive dribble. 
This is good news for the club, 
as when the Irishman eventu- 
ally departs to Europe they 
have tbe perfect replacement 


IN SPITE of appalling weather, 
tbe Thorn County Final at tbe 
Vale of Lune was a great 
triumph for rugby, the home 
Club, and the sponsors. The 
game was remarkably open and 
non-violent. The Lune's many 
helpers worked stoically and 
Thorn have become most 
thorough in their presentation. 

Every sponsor likes to see a 
worthwhile return from his 
benevolence and no one can be- 
brudge its success. 

All too often, coaches pay lip 
service to the players' indivi- 
dual freedom of cboice on the 
field within a team framework. 
That is the ideal and Lancashire 
seemed to have achieved it 
under their coach, Des Sea- 
brook, whose Orrell ride also 
play so imaginatively. O'Brien's 
first try after only six minutes 
was a vivid example of that, 
as was his second, just on half- 
time, made for him by Peter 
Williams. 

That was an important try. 
not only because it redressed 
the three penalties kicked by 
Butler and because O'Brien's 
conversion gave Lancashire an 


important one-point lead, but 
it also gave Williams, the 


young fly-half, an injection of 
confidence. Tbe one flaw Tn 
Lancashire’s game in the first 
half was a succession of silly 
penalties given away, which 
Butler constantly lucked over 
from a variety of ranges. 

Mercifully, the offenders were 
mostly the non-Internationals, 
which will be a relief to the 
England supporters as the team 
prepares to face Wales next 
week. 

Apart from that, Lancashire 
proved themselves the better 
organised side, but only just. 
In the line-out they had to avoid 
Fidler in the middle and Hes- 
ford at the back. Neary could 
beat Hesford but SydaU could 
not guarantee the same result 
with Fidler. So Lancashire 
varied both the length on the 
line-out and the throw. 

There was familiarity about 
seeing Beaumont trundle along- 
side the line-out to take Nearys 
cap down and then give quickly 
to Cotton to set up a maul. It 
was just like being in Paris last 
week, and tiie North-west 
county’s successes in South 
Africa in the summer and 
against New Zealand tois 
winter have bad their local and 


national repercussions. 

The Gloucestershire pack, 
with Blakeway immovable, 
pushed Lancashire back in their 
second-half revival, but Lanca- 
shire were able rather cleverly 
to pick the ball up and fashion 
a rolling maul. That led to 
tries in the second half by Sfe- 
man and Carleton, after which 
Gloucester staged another 
m/nialure revival in which 
Pomphrey scored a try that 
Butler converted. 

There was further proof of 
good preparation by Lancashire 
in the witty alternate use of 
Phillips’s left foot to clear to 
toe right touchline and 
Sleman’s lengthy boot to the 
other. Phillips’s handling of 
Smith's sometimes wayward 
passing was a great asset to bis 
county. That was also true of 
O'Brien at full back; his tacking 
was also much more accurate 
and his counter-attacking possi- 
bilities much wider. 

Gloucestershire have bad 
some notable success in this 
competition, and for a while, 
towards the end of the first half, 
it seemed that the old formula 
of solid forward play and But- 
ler's boot might produce the 


right result. That would h, 

been a travesty because 
Gloucestershire strategy ' 
much more limited. 

Gloucestershire won a lot 
good ball in their periods 
superiority but their half ba 
never had the composure of I 
cashire's. Further, the chc 
of Mogg and Hignell in 
centre was far loo eccent 
MOSS put in one or two strt 
runs but mostly came back i 
the cover. Hignell made a gi 
blind-side break, but 5 
primary roles, as with Cle\ 
and Morley, were in defer 
They excelled in that, but 
ultimate rewards went to 
side with toe greatest collect 
sense of attack. 

With two such fine pa 
confronting each other, it \ 
a comfort to see the ga 
played in such a chivaln 
manner. However, such is 
build-up for next week’s ga 
at Twickenham that it will n< 
great discipline on the part 
all players and tbe referee 
prevent anarchy. The trod 
is that England are so unused 
success and Wales to faili 
toat this match has assumed 
importance out of all measu 
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by Geest 


INSTRUMENTS 


Detects presence of 
solvents in air 


UNDESIRABLE' concentrations 
. of the solvents used in metal 
degreasing, textile cleaning, 
paper coating, printing and 
many other industrial areas can 
- be readily detected with the 
ARC measurement devices. now 
available iii the UK from 

Morgan Newmark, - Knowle 

Sands, Bridged orth. Salop 

WV16 5JL (07462 3432). 

Detection principle is chemi- 
cal adsorption on semiconductor 
surfaces, altering the electrical 
characteristic. The analysers 
can be set to detect concentra- 
tions below the threshold limit 


value (TLV) which, for tri- 
cftlorethylene for example, is 
30 parts per million. 

Two types oC instrument are 
offered. The ARC-MAK pro- 
vides continuous monitoring: of 
tbe -work place concentration in 
industries using solvents . con- 
tinuously. Type ARC-LD oh the 
other hand is used to give con- 
tinuous monitoring of exhaust 
concentrations into the atmo- 
sphere. . 

in both cases', if alarm values 
are exceeded the instrument 
can be used to halt the process 
or job in hand. 


Plating gauge has memory 


OF INTEREST to electroplaters, 
■ metal finishers and printed cir- 
cuit makers is a beta backscatter 
plating thickness gauge called 
Memodenn MP10, made in the 
US. and available from 
' BJET Electronics, 516 Walton 
Road, West Molesey, Surrey 
T\T8 OQF (01-841 4066). 


Measurements are aided by 
a microprocessor and up to 16 
plating/substrate combinations 
are held in memory, allowing 
the user to switch from one to 
the other as required. Pro- 
gramming also reminds the user 
which probe and aperture to 
use for each type of measure- 
ment. 


Operation, is simple and self- 


checking processes prevent users 
from making a bad measure- 
ment. If a probe is not aligned 
property, the digital display 
shows.it 

Apart from the large, bright 
digital read-out which shows 
thickness in either metric or 
imperial units and will prompt 
and instruct the operator, the 
instrument also has a built-in 
printer to provide permanent 
records of the readings. In 
addition, the micro provides a 
histogram ■ facility on the 
printer so that statistical 
analysis and quality control are 
made easier: mean, standard 
deviation and accuracy, can all 
be found at the press of a 
button. . 


FAST-EXPANDING Geest Com- 
parer Services expects sales of 
computer systems based on 
Texas Instruments mini com- 
puter equipment this year to 
reach £3m, making Geest the 
largest OEM operation based on 
TI machines. 

Marketing is through Geest 
Minicomputer Systems created 
in May 1977. It grew to a 
£L6m turnover in 1979 and it 
ba s over 50 systems valued at 
over £2 in installed in the UK, 
Holland, France and Spain. 

Geest Computer Services itself 
ha* grown tenfold from a turn- 
over of £360,000 in 1975 to 
23£m in 1979: with a projection 
of £7m this year. 

As part of its growth plan, 
the company has added Char- 
ringtons Computer Services 
bureau to the services operation 
and has formed Geest Micro 
Systems to apply the experience 
gained in the minicomputer 
marketplace to the micro. 

- It forms part of the £200zn 
turnover Geest Organisation, 
one of the largest private com- 
panies in the UK. 

Geest Comp uter Services, 
White House Chambers, Spald- 
ing, Lines FEU 2AL. 0775 
61111. 


AFTER ABOUT 32 months of 
test marketing on the UJSL, Bell 
and Howell has announced its 
intention to market a new 
system for tbe production of 
master fiefce on which individual 
frames -can' be erased and up- 
dated ftith a new image without 
the use of any wet chemistry. * . 

The system is known as' 
Micros and it uses no silver 
film' at any stage. . It will be 
particularly useful in' the updat- 
ing of master fiche, normally 
consisting of strips of film in a 
jacket Updating till now has 
consisted in locating the strip, 

. re-exposing it to include the 
new frame in place of the old 
one and replacing in the jacket, 


Although details of the new 
equipment are not folly avail- 
able in the UK yet; it is under- 
stood that the sew machine uses 
complete fiche sheets of a sew 
kind of substrate in which the 
frame in. question can be 
located on an x-y basis, erased 
and updated by a process under- 
stood to involve ultraviolet 
light. Described as "photo- 
plastic 51 film , the material' can 
be handled in daylight. Fully 
processed images - on the 
master can be produced in 
under seven seconds per image. 

After processing the master 
can, however, be used for the 
reproduction of copies by con- 
ventional silver film methods. 

- Micros units have been sold 


In the U-SL for under £8,DML 
this . pace including • the 
recorder, duplicator, a reader/ 
printer and an initial stock of 
supplies. They are being made 
at the company's Chicago plant 
where an additional master film 
production facility has been set 
,up to satisfy projected market 

needs. 

First public showing of 
Hicrox in Europe will be at 
SI COB in Paris during the 
autumn, although some units an 
expected to reach the UK 
earlier fb^n this for further 
trials. 

More from the Business 
Equipment' Division, 33, Wood- 
thorpe Road, Ashford, Middx. 
(Ashford 51234).. 
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PACKAGING 


Fast wrapping and sealing 


Produces a 


Quick image 


USERS OF. the Apple personal 
computer with more than 48k 
of memory available, ean make 
use of a new graphics tablet — 
essentially an electrical drawing 
pad with cahie connected pen 
which allows any kind of line 
drawing to be digitised and kept 
in the computer's disc store for 
subsequent recall. 


Provides flue gas data 


AN INSTRUMENT now 
marketed in the UK by 
Shawcrty of 2, Pioneer Road, 
Faringdon, Oxfordriiire SN7 
-7BU (0367 21675) is able to 
continuously monitor the 
oxygen and combustibles con- 
tent of flue gases as well as the 
stack temperature, using a 
single probe. 

Main application of the 
Bacfaarach CA-l is in monitor- 
, ing the air-fuel setting of 
burners to indicate any adjust- 
ment necessary to optimise 
combustion efficiency, with 
resulting savings in fuel and 
running costs. The instrument 
. also cuts tbe time needed for 
accurate burner setting. 

In operation the instrument's 


probe is inserted into a breach- 
ing hole in the flue or stack. 
Gases drawn off pass through a 
cooling coil and water trap info 
the body of the instrument via 
a hose. . 

Readings appear on a pair of 
half-inch high digital displays, 
one forts t-aEfog oxygen per- 
centage, the other per cent 
combustibles or the temperature 
(C or F), according to a switch 
setting. Response time is under 
30 seconds. 


Drawings can be constructed 
rapi dly by moving the pen from 
one extremity of a line to the 
other— the computer draws the 
line on tbe screen. In addition, 
choice of coloar is available for 
whatever is drawn provided a 
colour monitor is in use (or a 
colour TV set). 

Rectangles can be drawn 
amply by specifying diagonally 
opposite corners, and these can 
he filled in with any desired 
colour. 


ALTHOUGH the sale of cor- 
rugated board is the primp 
business aim of Bowater Con- 
tainers, the company has more 
or less guaranteed non-stop 
' production _ lines by investing 
thousands of pounds in design, 
and engineering talents to 
create and build wraprotmd and 
fill form machines to serve the 
iqif h i w n tf industry. 

Designed and. built by the 
engineering division of the com- 
pany's packaging development 
service: at Gunnels Wood Road, 
Stevenage, Herts, is a new range 
of machines for wrapping and 
sealing flat corrugated blanks 
around collated products, emerg- 
ing as folly-formed fill trays. 
These can be used . to 
handle cans, bottles, jars and 
cartons in a variety of different 
pack collations. 

The company says it has at 
the moment 'the - only British; 
fill-form 'machine operating at 
speeds of up to 30 packs a 
minute available in the UK — 
this, will be demonstrated at 
Fakes ’80 at the National 
Exhibition Centre, Birmingham, 
next month. 


No m achin e leaves the factory 
. until it has made at least a 
thousand “passes " promises 
the company’s engineers. Cigar- 
ette cartons (containing not 
.tobacco but polystyrene, sand- 
wiches), and litre-size milk 
packs (heavy with tap water) 
Can be seen tra ve rs in g along 
the rollers to tbe various 
-stations of the machines, demon- 
strating not only the ease of 
transportation and feed to the 
blanks but also the automated 
-skill of handling, stacking, 
encasing, and ultimate sealing. 

The CFG-FF40 Fill Form (to 
come from under wraps at the 
exhibition) win produce a wide 
range of pack styles and sizes — 
from high or low sided trays to 
sleeve wraps or full wrapround 
cases — and can be controlled by 
either conventional relays or a 
microprocessor system. 

It has four work stations 
which pull the fiat corrugated 
blank down from a storage hop- 
per and form it into a U shape, 
load the collated products 
initially form the tray or case, 
and apply hot melt adhesive 
before final closure. 


Capable - of - handling most 
board ' grades, the machine can 
produce trays with sides as low 
as 26 mm deep in sizes ranging 
from 200 x 125 mm to 500 x 350 
mm and, although the maximum 
tray depth is 100 mm, products 
of greater depth can be accom- 
modated and tbe filled tray can 
be shrinkwrapped for final 
despatch. 

The CFG-FF15WD (called 
also a “ trash down ” machine in 
tire dairy, pharmaceutical and 
chemical industries) is specially 
insulated to enable wash down 
at the end of a production run. 
Any part of the machine liable 
to come into contact with the 
product is in stainless steel, 
with the r^nmning parts nickel 
plated on copper. 

Another machine, the Combi- 
block CF 6.000 Aseptic Finer, 
is already in operation at 
Express Dairy Foods at 
Crediton, Devonshire. This 
machine forms part of a new 
filling line used to pack cartons 
of long life cream at up to 6,000 
cartons per hour. 


A VERY large-scale integrated 
circuit chip which can provide 
an audio voice signal output and 
is mask programmable for 
different collections of words 
(up to 20) in various languages 
has been introduced, by ITT , 
Semiconductors, Foots Gray, i 
Sidcup, Kent (01-800 8833). 

Storage and processing of the 
speech elements are completely 
digital. By c ombining several 
methods of data reduction the 
company has accommodated the 
required memory capacity for' 
about 20 words as well as con- 
trol, ’■ decoding, digital to 
analogue conversion, functions 
on a single chip. 

' - A German version of the chip 
Is-aiready in production; French 
and English, versions are to ho 
made m tbe near future. 

SET describes tbe chip, 
designated UAA 1003, as a low 
cost product specifically de- 
signed for high volume con- 
sumer applications such as 
speaking clocks, telephone 
answering equipment; spoken 
warnings, similar applica- 
tions. 

The chip has the important 
advantage that all kinds of 
magnetic -recording media can 
be dispensed with together with 
the associated moving parts. 
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• REFRIGERATION 


Will supply U.E. cold stores 


A simple slide rule converts 
tiie readings into combustion 
efficiency. 

The unit measures 610 x 240 x 
240 mm and weighs 11 kg; it is 
mains operated. 


Unages once created can then 
be moved about on the screen, 
scaled down, or bave their areas 
calculated 


UK distributor is Microsense 
Computers, Finway Road; Hera el 
Hempstead. Herts HP2 7FS 
(0442 41191). • 


FROZEN FOOD industries, 
dairies, abattoirs, etc, in the 
UK have usually had to import 
heavy-duty equipment and com- 
ponents for their cold stores 
foom companies in Holland and 
Belgium. 

Since the signing of British 
Custom Coils' licensing agree- 
ment last year with Frick of 
Pennsylvania and Frigid- Coil/ 
Frick Inc. of California, how- 
ever, orders have been received 


in ex c ess of £60,000 by the UK 
company for products foom the 
U-S. range, and arrangements 
axe now under way for all the 
American products to be manu- 
factured at Eastleigh, Rants.* 
later this year. 

Major orders Include: an 
evaporative condenser of 145 
tons nominal capacity to be 
supplied to United Carlo Gatti 
for its new development of a 
1m cubic foot low temperature 


cold store to be boQl at Nun- 
eaton, Warwicks; Jackstoae 
Froster will take delivery of 
four mild steel coolers for a 
continuous blast freezer. 

Tbe evaporative condenser 
for Star will be imported from 
the U.S., but the coolen for 
Jackstone Froster will be made 
in Custom Coils* factory at 
Woodside Avenue. Eastleigh, 
Hants. (0703J£46fW)« 


Automatic 

controls 


on show 


PRINTED CIRCUIT boards 
measuring up te 10 x 12 ins 
can be processed from develop- 
ment to tinning using a bench- 
top equipment offered by Mega 
Electronics. 9, Rad win ter Road, 
Saffron Walden. Essex CBll 
3HU (0799 21918), 

Called BT-3007, this small 
self-contained production 

system employs five processing 
tanks, each of five litres 
capacity, housed together in a 
free-standing enclosure. In 
sequence, they allow develop* 
ing, washing, etching, washing 
and tinning to be carried out in 
times which the company claims 
can be under 15 minutes total. 

The tanks are made from 
impact resistant ABS and have 
lids to prevent splashing. 

Pipework, which uses stain 
dard connections of the kind 
employed on washing machines, 
is supplied ready for connection 
to convenient water inlet and 
outlet facilities. If na such, 
facilities exist, the unit can be 
supplied with a re-circulation 
system at extra cost 

Measurements are 40 x 24x 31 
ins, 


THE NEW two- or lhr«HB3t 
computer nonrericri control 
manual , data input eqaipanat 
that Philips is to show at Sfech 
SO in Brnoragham is an esta 
sion of the company Vs micro- 
processor-based GNC cootrob to 
simpler applications. 

Fust in a series of control 
gystems, foe CNC 3349 is d*. 
signed to bring tbe advantage 
of the technique to axredfio* 
tools for simple machining 
direct from tire ooatrol memory; 
which has a capacity of 4 
Kbytes. 

The control is exteremety easy 

to inteitEace with * machine-tool 

as the servo loop is rinsed. In 
software. 

' A quest'u>n-and-»xKswwf -dia- 
logue simplifies operator unheal 
data input. All areriafoiktg dtu. 
can be cheeked at any timfcoa 
a universal alpha-oumerift' dt» 
play. Addresses are catted up 
in a positively cantroRed 
sequence by an address selector 
key. input errors are- flu* 
avoided. 

The total control arrff is 
made up of three printed circuit 
boards mounted in a cabinet 
measuring only 310 x.292 x 210 
mm. This allows integration of 
the control into the machine 
tool at tire most con vetitatf 
point for tha operator. . 

N-C 6682 la tha control Is-tiw 
latest addition to the family of 
two-, three- and fouraot 
stoaigbtiine and contouring ean> 
teals. 

Typically, toolnose yatifta 
compensation is standard,- -and 
fixed machining carries can ; be 
called up directly for many 
applications. Operation pro- 
gramming is so simple that-paxt 
programs can be entered 
directly on the shop floor. * 

Mach 80 is at the NEB, Bir- 
mingham, from April 22. to May 
2. N.V, Philips' Gloeilanrpen- 
fabrieken. Science and Industry, 
TQ 111-2. .. Eindhoven,. The 
Netbariahdx, - . . .. 


I 



■. Large warehouses that store everything from pet food to ofup to two tons atheights of up to 90 feet. And operate in aisles only ocxupatioaMSfe handle anything as simple as a single bayof 

boot polish need a highly efficient means of retrieval. . far narrower than conventional equipment will allow. shelving or a standard conveyor. 

Without sophisticated stock control, order picking and We also make a wide range of compatible conveyor If you’d like to find out more, drop us a line and we’ll send 

handling systems, it would all be something of a dogs dinner. systems and supply all the hardware and software for micro you our brochure. 

Fortunately there is one British company which makes processor control It’ll tell you all aboutourload handling systems.Andhow 

all the racking, stacker cranes, conveyors and integrated control All ofwhich makes the task offmding what you are 

systems needed to build an automated warehouse. looking for as quick as pressing a button,and gettingitout of the 

; It’s called Dexion. . warehouse as easy as pressing a few more. 

: Our Speedlock racking is designed to make the most of Of course, planning, supplying and installing everything 

every available inch of space. Our Courier cranes handle pallets for a fully automated, computer controlled warehouse isn’t our 


we re stopping nntisn industry rrom going to the dogs 

0DEX1ON 

We can handle it 

DEXION ITD -MAYLANDS AVE-HEMEL HEMPSTEAD 'HEKTS-TEL1 (0442)42261 'TELEX 825794 
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a lame duck takes wing 


EXECUTIVE HEALTH 


BY DR. DAVID CARRICK 


BY RICHARD C. HANSON IN TOKYO 
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.Tills problems of rejuvenating 
.-Vlarge industrial corporation, 
gone sour under its own bulk 
areceriaiiUy familiar to British 
-businessmen. Companies like 
• BL have for years toyed with 
new strategies with less than 
brilliant results. In Japan, 
however, one of the oldest (and 
largest) of manufacturing com- 
panies;. - Toshiba Corporation, 
appears . to have - emerged 
successfully from & not too 
happy recent past . ■ - 

Toshiba has had more than its 
share of troubles since 1945. 
Before and during the war the 
•company was the largest maker 
of electrical machinery in 
Japan, and for its part in the 
. war effort produced,, among 
other things , the sophisticated 
torpedoes used by the Imperial 
Navy. Toshiba, which traces its 
roots back to 1875 as a producer 
of telegraphic equipment, has 
traditionally prided itself on 
being the technological banner 
-.carrier for the country, with 
virtual monopolies in a number 
■ of . key areas- involving heavy 
electrical apparatus. It was also 
a pioneer in home appliances. 

The company’s pre-war 
predominance, however, made 
it both a target for the Ameri- 
can occupation administration 
(because of its heavy involve- 
ment in war production) and 
for militant labour unions, 
which emerged strongly 
immediately after the war. 
The American zeal to dismantle 
the largest industrial groupings 
led to dismemberment of 27 
of Toshiba's plants into separate 
subsidiaries, leaving 16 for the 
parent Union strife, including 
the company’s longest- ever 
strike (55 days) ,' lasted until 
1949. 

In addition to other prob- 
lems, Toshiba’s workforce had 
become bloated to around 
. 85,000 by fhe return of former 
Toshiba employees after the 
war. The company felt obliged 
L t6. rehire these men, but in 1950 
a strong new president was 
'compelled to a draconian 120 per 
cent cut in the number. 
Although this set the stage for 
. ^participation in - Japan's 
^economic, recovery, Toshiba 
never recovered its former domi- 
nance. Hitachi, its arch rival in 
the ■ electrical machinery field, 
in fact passed .Toshiba in sales 
in 1955 and has held that lead 
very profitably ever since. _ 

While Toshiba was no longer 
' the single most important com- 
pany- in the field, it did main- 
tain its tradition of leadership 
in research and development 
and heavy investment in pro- 
jects which were considered to 
he in the national interest, 
such as computers, semicon- 
ductors and midear ' power. 
During the high growth years 
of the 1960s and early 1970s, 
this strategy worked well. As 
a technological leader, Toshiba 
products readily found markets. 
But the prosperity of the 1960s 
tended to obscure the company’s 
vulnerability to- an abrupt end 



Kazuo. Iwata, president of Toshiba: "Make more money 
rallying call 
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NET EARNINGS (Loss) 



1975 

1976 

1977 

1978 

1979* 

TOSHIBA 

Ybn 

Ybn 

Ybn 

Ybn 

Ybn 

Parent 

8.7 

m 

13.9 

19 A 

38 

Consolidated 

<M) 

u 

14 

212 

44 

HITACHI 






Parent 


30 A 

2M 

37S 

52 

Consolidated 
w Projected 

■ 41.1 

70 a 

77.8 

97 

120 

of the era of high growth. 

economy appeared 

to be 


expanding endlessly. 

oil crisis, and Toshiba found The economic plan drawn up 
itself unable to respond quickly in 1973. following this same 
to the sudden change in circum- philosophy, rather naively 
stances. By contrast. Hitachi, assumed that production would 
where power is much more continue to grow by 15 per cent 
centralised in the hands of the a year for the following three 
president, responded immedi- years. Thus, just on the eve of 
ately to the crisis with a - the worst recession in Japan's 
decision to halt all new plant post-war history, Toshiba and its 
and equipment, investment and hundreds of subsidiaries were 


expansion until the storm 
passed. This decision applied 
both to Hitachi itself and its 
subsidiaries. 

. Part of the weakness of 
Toshiba’s response to the post- 
1973 recession can be traced to 
the methods it applied to 
corporate planning during the 
high growth era. Under the 
presidency of Toshio Doko. 
1965-72, corporate planning 
amounted to setting higher sales 
targets for each division and 
allowing those divisions 
to pursue their targets 
independently. 

The general manager of 
corporate planning. Yasuhide 
Tabu, recalls that Toshiba's 
fourteenth long-range plan, 
launched in 1967, contained 
virtually no reference to profit- 
ability (Doko’s strong point 
was productivity). Profits, it 
was held at the time, wotdd 
come “ automatically ” because 
of the quality of Toshiba’s 
products and because the 


busily expanding to meet its 
new goals. In 1974, Japan's 
GNP plunged into negative 
growth for the first time since 
the post-war recovery began in 
earnest. 

Doko (who now heads 
Reidanren, Japan’s most power- 
ful business organisation) can 
perhaps be forgiven for the 
weaknesses in his business 
strategy for ■ Toshiba. His 
methods had worked brilliantly 
once before while he was presi- 
dent of Ishikawajiraa-Harima 
Heavy Industries (IHI), which 
was a stunning success before 
the shipbuilding industry col- 
lapsed in the mid-1970s. (IHI 
belongs to the same industrial 
grouping as Toshiba.) But it 
took Toshiba three years, fol- 
lowing the first oil crisis, to 
set a course which both 
rationalised its unwieldy opera- 
tions and proved' profitable. 

As was the case during pre- 
vious turning points after the 
war. it took a new president 




nm 



•••• 



challenge of the decade 
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to set the tone and raise the 
company from a low point in 
employee morale. This time, 
perhaps significantly, the new 
man came from within. 

Unlike his three immediate 
predecessors, Kazvo Iwata, 
now 70, actually began his 
career with Toshiba, 
immediately after graduating 
from Tokyo Imperial University 
in 1934. The previous three 
had either joined Toshiba in 
senior posts in mid-career or 
had come in as members of 
rescue missions. 

By the time the blunt speak- 
ing Iwata became president in 
1976, Toshiba’s . debts had 
soared to a record Y398bn 
(£725m), or about 30 per cent 
of its assets: around 15 per cent 
of the company's 300-plus subsi- 
diaries were reporting losses. 
In 1975, Toshiba recorded a con- 
solidated net loss. 

Probably - because Iwata 
had spent 20 (out of 46) years 
nn the financial side of Toshiba, 
his rallying call became “make 
more money.” This turned out 
lo mean a thorough rationalisa- 
tion of the unprofitable sub- 
sidiaries (it should be recalled 
that Toshiba’s proliferation of 
loosely controlled subsidiaries 
began as part of the U.S. 
occupation policies). Here 
Toshiba borrowed from its 
rival, Hitachi's, experience, by 
replacing top executives with 
new ones more attuned to 
Jwata ’s profit consciousness. 
Small companies were merged, 
and others abandoned. 

A strict programme of reduc- 
ing the workforce was also 
implemented, relying on 
natural wastage and voluntary 
retirement rather than outright 
dismissal, from 72,000 at the 
start of the decade. Toshiba's 
workforce has been reduced to 
62,000 employees. 

Lastly, Iwata undertook a 
reform of Toshiba's corporate 
planning, this time borrowing 
ideas from Genera) Electric of 
the U.S., which, incidentally, is 
still Toshiba's largest single 
shareholder. (GJS.’s ties with 
Toshiba date back to 2905, at 
one point, in 1939, G.E. held a 
30 per cent share of Toshiba's 
equity). Toshiba's emphasis, 
Iwata decided, would be on the 
strategic selection of profitable 
or potentially profitable pro- 
ducts and withdrawal from 
potential Josers. 

The most dramatic example 
of the new strategy was 
Toshiba’s decision two years 
ago to abandon its large-scale 
involvement in computers, an 
area which it had pioneered in 
the 1950s as part of a govern- 
ment-directed programme. By 
the 1970s. the computer 
division was producing heavy 
losses as other more aggressive 
computer companies in Japan 
began to take off. 

On the positive side, the com- 
pany has drawn up a short list 
of those areas which will, it 
believes, ensure future profit- 
ability and in which it is 
spending heavily to secure its 
position. The top two are 


nuclear power products (where 
Toshiba ranks number one in 
Japan with a 35 per cent market 
share} and semiconductors, 
where it is number three. 
About 60 per cent of the capital 
spending planned this year, 
totalling Y45bn, will go to 
those two areas alone. 

Toshiba also lists medical 
equipment and electronics. 
industrial control system and 
office automation machines 
among its top five “ new ” areas 
for growth in the 1980s. 

Jwata's aggressive leadership 
has paid off. Group earnings 
have improved steadily since 
the 1975 consolidated loss. 
Perhaps more important, there 
has been a very noticeable 
surge in morale; the company's 

executives feel that this is a 
prerequisite for higher earn- 
ings. With the parent com- 
pany's net profit for the fiscal 
year ending this March 
expected to double last year’s 
net (to a record Y40bn on a 
13 per cent rise in sales to 
Yl,400bn), spirits should soar 
further. 

Overseas Toshiba remains 
rather weak, particularly as a 
result of its slowness in moving 
into manufacturing in the 
advanced industrial world. Of 
the company’s 24 overseas pro- 
duction plants, only two are to 
be found in the advanced world 
— the Rank Toshiba colour TV 
venture in the UK and a tele- 
vision plant in the U.S. There 
are now plans to expand that 
area of investment, including a 
semiconductor plant in America. 

Toshiba's final unsatisfied 
ambtion is to catch lip with 
Hitachi, which is often dubbed 
the G.E. of Japan. Hitachi 
admits to a heightened aware- 
ness of Toshiba’s tough new 
business stance and expects com- 
petition to hot up considerably 
in the product areas which each 
now leads. Toshiba is looking 
at Hitachi's lead in home appli- 
ances while Hitachi is aiming 
at heavy electrical apparatus, 
where Toshiba dominates. 
Toshiba's parent company, mean- 
while. has been closing the 
profit gap with Hitachi, although 
Hitachi still leads in the number 
of its profitable subsidiaries. 

The search for profits still 
seems novel to Toshiba execu- 
tives who grew up in the era 
when Toshiba (like so many 
other big Japanese companies) 
concentrated on growth and 
forgot about the bottom line. 
In the post-oil crisis era, how- 
ever, it has turned out to be 
the only policy that makes 
sense. 


Fungus is the bogey 


OWNERS OF timber-framed 
houses and custodians of ancient 
churches are only too aware of 
the damage caused by death- 
watch beetles. Various measures 
are taken to vex these little 
creatures. ranging from 
chemical fluids to poisonous 
gases and. occasionally, by ihe 
unnecessary removal of their 
timber homes. 

Unfortunately, a remarkable 
number of the worthy folk 
involved in these cases, fail to 
realise that good oak is far too 
hard for the jaws of the beetles 
unless the surface has under- 
gone 3 type of pre-digestion. 
This is provided by vigorous 
fungi. But if only brilliant man 
would remember that fungi 
thrive in damp, dark and airless 
conditions, he would not provide 
such suitable conditions by the 
use of panelling, matchboarding 
etc., thus paving tbe way for the 
little tapping menace. 

Fungi are primitive plants 
which require no light since they 
have no chlorophyll. Tbe differ- 
ent varieties are almost number- 
less, and their size varies from 
giant toadstools, several feet 
across, to creatures invisible to 
the naked eye. And however dis- 
tasteful it may be to the genteel, 
myriads of the latter type live 
in various parts of our bodies 
and on the areas of skin most 
to their liking. 

Normally they cause no 
trouble and only become tire- 
some if certain circumstances 
create favourable conditions. 

Tbe mouth is a good example. 
Usually the fine balance between 
fungi and bacteria checks both. 
If someone is crazy enough to 
suck or chew an antibiotic meant 
to be swallowed, a sudden im- 
balance wH) occur. As the bac- 
teria are culled, then the fuogi, 
which rather enjoy other fungal 
products, such as penicillin, 
flourish mightily. The same is 
true of other bodily orifices, and 
the result is ‘thrush” or some 
other fungal eruption. Fortuna- 
tely, anti-fungal drugs can cope 
with the results in most cases, 
but treatment is often a pro- 
longed battle. 

Very . rarely, an individual 
who is being treated for a res- 
piratory infection with antibi- 
otics, is freed from bacterial 
assault only to be afflicted with 
an unpleasant dangerous and 
difficult to treat, fungal disease. 

The skin is a battleground 
of organisms, and when fungi 
gain tbe upper hand, various 
disorders may result For ex- 
ample. one variety of the Tri- 
chophton (as these fungi are 





called) attacks the scalp, caus- 
ing inflammation and patchy 
baldness. On hairless areas a 
condition known as Tinea cir- 
cinaia (caused by similar crea- 
tures) may occur. The result is 
one or more red. itchy rings 
which are unsightly and worry 
the owner and those around him. 

Again, the nails of the feet 
and hands may be attacked. 
.Dullness, ribbing and distortion 
will result. Treatment for these 
Inner areas is with griseofulvin 
orally for many mouths. Al- 
though this may seem tedious, 
ultimate success is the rule. 


Dirty, scaly 
rain-drops 


A remarkable example of 
fungal infection is Tinea versi- 
color whereby the patient's 
trunk is covered by irregularly 
shaped, brownish patches which 
look' like dirty rain-drops, ex- 
cept that they are somewhat 
scaly. They look frightening 
t particularly on a normally 
fair-skinned person) but they 
are only cosmetically embar- 
rassing. Treatment is effective, 
but it may take too long to pro- 
duce felicity in those who yearn 
to lie about in bikinis. 

The arm-pits, those damp, 
dark, airless areas, are some- 
tunes occupied by too many 
Trycophytons and their allies 
which cause red rings, itchings 
and soreness. Both sexes may 
be affected, but women are 
lai-gely immune from tbe varie- 
ties that favour male groins and 


adjacent areas (second mo* 
common to “ athletes foot 
also caused by simila 
creatures). Again there is ir 
tense itching, redness and sort 
ness which is as unpleasant a 
it is embarrassing. Although ib 
condition has enjoyed quair 
names such as “ Gym Itch. 
“Runners' ruin,” and u Scrur 
scratch,” it is no joke for th 
sufferer. 

Cases seem to have increase 
in recent years, which may n< 
he unconnected with the wea 
ing of tight underpants an 
jeans, both of which provide 
perfect cultural area for th 
little plants. Sufferers from thif 
or any of the other fungal it 
fections. will certainly blam 
somebody or some place whenc 
they must have obtained th 
spores. Doubtless transferanu 
is possible: frequently, howevei 
there is no firm evidence, whicl 
leads one to the presumptioi 
that auto-infection. . due to im 
balance, is responsible. 

There are scores of product 
on the market for treating thee 
conditions. Some are powders 
some ointments; and other 
are sprays: none is cheap. Bu 
the ointment devised by Britisl 
dermatologist. Dr. Arthur Whii 
field (1867-1947) has beaten at 
competitors for upwards of 81 
years. Application of this, plu 
careful drying of the skin, am 
the use of loose garments wil 
eliminate a majority of thesi 
unwelcome plants with remark 
able rapidity. 

Unfortunately, Whitfield 
ointment does not work on oal 
beams. 


Business 

courses 


Management of Quality Control, 
London. March 3-7. Fee: £440 
(plus VAT). Details from the 
Institute of Quality Assurance, 
54 Princes Gate. Exhibition 
Road, London SW7 2PG. 
Important Developments for 
Corporate Accountants, London. 
March 14. Details from, Euro- 
pean Study Conferences, Kirby 
House, 31 High Street East, 
Uppingham, Rutland LE15 9PY. 
Marketing the Company — 
seminar for Receptionists and 
Telephonists, London. March 27. 
Fee: £70 (plus VAT). Details 
from Seminar Secretary, Insti- 
tute of Marketing, Moor Hall, 
Cookham, Berkshire SL6 9QH. 

Solving Problems by Simulation, 
London. March 20. Fee: £80 
(pins VAT). Details from P-E 
Consulting Group, Park House, 
Egbam. Surrey. 

Managing the Corporate Finance 
Department, Brussels. March 31- 
April 2. Details from Manage- 
ment Centre Europe, avenue des 
Arts 4, B-1040 Brussels, Bel- 
gium. 
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The Middle East means 
more today than just oil 
and sand, an ancient 
culture and colourful 
history. Ambitious 
infrastructural and 
industrialization projects 
herald a new era in a 
previously isolated arid 
environment — and 
Petbow generated the 
power. 

Worldwide, Petbow 
generators provide base 
load electricity on site for 
major civil engineering 
projects and standby 
electricity to protect 
industry, commerce and 
essential public services. 

We design, build, install 
and commission complete 
power centres from small 
self-contained generators 
up to massive power 
complexes of 10,OOOkYA 
output, operating 40 
machines in parallel, 24 
hours a day. 

To contractors, consultants 
and engineers that’s total 
expertise from Europe’s 
largest generating set 
manufacturer — 

To developing countries it 
means a new generation. 
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Petbow Limited 

Sandwich Kent CT13 9NE England 
Telephone Sandwich (03046) 3311 
Telegrams Petbowid Sandwich 
Tdex 96329 
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Monday February 11 1980 


The facts 
about steel 


LAST WEEK’S apparent break- 
through in the steelworkers' 
pay strike has turned into a 
bitter and unedifying wrangle 
about who- said- what to whom, 
none of which is in the least 
relevant to the fundamental 
facts at the, bottom of the dis- 
pute : that the British Steel 
Corporation is an inefficient, 
r bankrupt .albatross round the 
meek of the British taxpayer. Its 
"present desperate condition can 
‘"Only be cured by an attack on 
overm annin g and inefficient 
working practices. The acri- 
f monious collapse of negotia- 
f lions after an hour and a-balf on 
' Friday at . least had the virtue 
- of underlining clearly the 
' intransigence of the ISTC on 
■•productivity. 

\ Undertakings 

That the union negotiators 
* Redded to walk out of Friday’s 
- ; talks over the issue of whether 
"ja 4 ■ per cent productivity 
^element in the BSC’s offer was 
“^to be paid before or after the 
; conclusion of detailed plant- 
; level productivity agreements 
■speaks volumes about the 
union’s attitude to change and 
" about the value of any under- 
; takings to improve productivity 
; In the indefinite future. Un- 
chappy experience has belatedly 
convinced the BSC management 
‘‘that it is folly to make pro- 
ductivity payments in advance 
of productivity improvements. 
.“Even the offer of money after 
-“‘productivity agreements are 
’ Signed, but before their effects 
■ 'can be gauged, is arguably an 
7 excessively large hostage to the 
LTgood faith of the onions. 

For too many years now 
unions, and, in some cases 
managements, have used pro- 
---ductivity deals as a smoke- 
screen to disguise from govern- 
ments, shareholders and other 
workers the sad facts about 
irresponsible pay bargaining and 
self-defeating obstructionism. 
One of the encouraging aspects 
“-of last week’s negotiating fiasco 
is that it suggested that rumours 
about a change in the Govern- 
ment’s attitude to this vital 
-=3ssue were unfounded. There 
was nothing in the BSC’s offer 
wluch suggested acquiescence 
By the Government' to a face- 
Saying phoney productivity bar- 
gain. While the Government’s 
apparent non-intervention in the 
Steel dispate may be somewhat, 
disingenuous, there is no reason 
;to doubt its determination to 
■force BSC to pay for whatever 


settlement it reaches out of its 
own resources. 

Given -Staff British Steel, un- 
like many of the other natioc- 
alised industries, , is in no posi- 
tion to raise its prices, wMe its 
investment programme and 
working eapfcai are in any case 
being -pared down to an absolute 
minimum, BSC management can 
say to their workers with cam- 
pi ete sincerity that pay in- 
creases can only come from 
. genuine productivity improve- 
ments. However Mr. Bill Sirs 
may construe -the conversations 
be had with various BSC mana- 
gers in Luxembourg, he should 
understand that what he calls 
“new money” can come only 
from the taxpayer. The Govern- 
ment has made it quite explicit, 
oh the taxpayers’ behalf, that 
extra subsidies will trot be forth- 
coming. 

BSC’s financial position differs 
totally from that of the more 
solvent nationalised * industries, 
which can indeed, as Mr. Sirs 
has suggested, “juggle” with 
their cash limits in order to 
increase their wage bills beyond 
the Government’s expectations. 
But in BSC’s case, the scope 
for juggling is already 
exhausted. The deterioration in 
Britain's economic prospects 
since BSC’s corporate plan was 
drawn up and cash limits were 
set last summer, has more than 
eliminated whatever slack there 
may have been in the corpora- 
tion’s finances. There is there- 
fore no point in the steelworkers 
looking to the kind of settle- 
ment reached with the miners. 
The National Coal Board may 
also be unprofitable, but its 
scope for financial manoeuvre 
is incomparably greater than 
the Steel Corporation’s. 

Closures 

It is now up to the BSC man- 
agement to get these points 
clearly across to the steel- 
workers — and to explain that 
with every day that the 
strike continues, the steel in- 
dustry’s plight becomes more 
desperate. Thus the produc- 
tivity “ strings which- have ta 
be attached to any pay offer will 
have to become more severe the 
longer the strike goes on. . The 
Government, too, should try to 
reinforce BSC's message by mak- 
ing its own policy crystal clear: 
It cannot disclaim all responsi- 
bility for the future of the steel 
industry or for the social con- 
sequences of steel closures. But 
it can, and should, insist -on the 
taxpayer’s right to say “ enough 
is enough ." 


Time to reform 
the CAP 


COUNTRIES which devote 
more than 70 per cent, of their 
budgetary- resources to promot- 
ing the interest of 8 per cent of 
their populations are usually 
judged ripe for revolution. But 
the Common- Agricultural 
Policy brings no ravening 
hordes to the doors of the 
Beriaymont in Brussels, because 
the European Community kicks 
most of the qualities of a nation 
state. 

. Certainly, the European Pap 
lament's throwing out of the 
EEC's draft budget for 1980 last 
December should not be seen 
as the start of a popular revolt 
on the issue. European MPs 
were sensibly concerned to see 
a better balance in expenditure 
between agriculture and other 
sectors. But it remains to he 
seen how many truely under- 
stand the zany logic of the CAP. 
The efficient..£armer , s incentive 
to overproduce has become over- 
whelming as inflation in the 
Community has worsened. Com- 
mon farm prices have risen by. 
3 modest 3.9 per cent, 2.1 per 
cent and 1.3 per cent, in each 
of the last three agricultural 
years, virtually forcing in- 
creased production at guaran- 
teed prices in order to offset, 
production costs'. As a result, 
the cost of the policy bas 
climbed by more than 20 per 
cent per annum during this - 
period. 

Strong 

The EEC Agriculture Mini- 
sters are due to start their 
annual haggling shortly over 
the level of prices for the 19SO- 
W81 farm year. Past experience 
leaves little cause for optimism 
(bat the nine will choose this 
year to make a start on re- 
ordering budgetary priorities. 

‘Nevertheless, there are some 
potentially strong pressures on 
the Council working in this 
direction. The apparent determ- 
ination of the new directly- 
elected Parliament could be 
one, although the large majority 
which rejected the draft 1980 
budget would be certain to 
shrink if it came to a long 
battle with the Council over the 
farm spending issue. Many . 
European MPs are under pres- 
sure from well organised farm 
lobbies, and appeasement may 
prove as politically attractive 
tor them as it has been in the 
past for the EEC’s Agriculture 
Ministers. 


A second encouraging factor 
ought' to be the Commission's 
insistence that /Ministers must 
not only endorse modest farm 
prices this year. ■ but also a 
package of measures to curb the 
waste on -surpluses.- - The - Coot- 
mission says -that if its plans 
are. adopted, then the CAP may 
cost less this year than last 
when spending was heavily in- 
flated by the disposal of dairy 
stocks. But this is not the-.first 
time we have heard tough talk 
at the Commission. ' . 

Exhaust 

If nothing is done soon 
about the dairy, sugar and beef 
sectors, then sometime in '1981 
the Community will almost cer- 
tainly exhaust its “ own 
resources " budget which is 
limited by and now close to 1 
per ce.ntof member states’ VAT 
collections. 

The UK’s efforts in past years 
have failed to stem the CAP 
tide. Now, it needs a tough 
aproach otherwise, there may 
not be enough money available 
to achieve a significant cut in 
the UK’s net contribution to the 
EEC budget over the next three 
or four years. But the UK 

Government will be under pres- 
sure from its own fanners to 
agree price rises at the farm 
gate . since there is no more 
scope for adding to their in- 
come through devaluations of 
the green pound. Moreover, the 
bargaining pressures from 
France and elsewhere will be 
trying to push Britain into the 
direction of . dropping its 
demand, for a freeze on products 
in surplus in return for coaees- 
sious on its budget problem. 

The Scandal room for such 
deals is narrow. But the politi- 
cal scope for changing the 
CAP is even narrower. Neither 
Prime Minister Helmut Schmidt 
nor President Giscard d'Estaing 
will be ready to grasp this nettle 
with ejections in West Germany 
and France during the next 12 
months. It is a dismal prospect 
but even at this early stage, it 
looks very much. as if we are 
in tor yet another year of cos- 
metic reforms which may save 
a few hundred million units of 
account on the cost of surpluses. 
The budgetary “crunch" will 
be left until next year, and so 
will the inevitable day when the 
EEC has to face up to the non- 
sense of .its Common Agricul- 
tural Policy. 


-- • -- - - - faucial Times Monday- FebTUai? 11 ' ^980. 

It is indisputable that much delay is caused by red tape and that when the money r 

is spent it is not always spent wisely - ' 
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By A. H. HERMANN, Legal Correspondent 


rrriHE best way to hide a 
I .secret is to bury it 
A ‘in a 32 &■ page issue 
of the Official Journal of the 
European Communities which 
most people dread to read even 
1 in". small doses: That may 
explain why the Annual Report 
of the Court of Auditors con- 
cerning EEC financial opera- 
tions in 1978* almost completely 
escaped public attention. 

Yet this second Annual 
Report from the. youngest of 
EEC institutions contains a 
wealth of information about 
what the EEC does and how. 
Reading it makes one doubt 
whether any measure of budge- 
tary reform could change the 
everyday reality of- the* EEC as 
long as the lack of financial 
discipline described in the 
report is allowed to continue. 

The British Government — 
most recently in the person of 
Sir Ian Gilmonr, Lord Privy 
Seal — bas expressed its wish 
to take a leading and construc- 
tive role in restructuring the 
EEC budget to make it more 
rational,- and to deal with the 
excesses of the Common Agri- 
cultural Policy. But no amount 
of restructuring and rationali- 
sation can he of much help as 
long as-- the financial operations 
of the Community maintain 
their present elasticity, and the ' 
budget is treated merely as 
something to be explained away 
at the end of the year. ’ 

As the Court of Auditors 
points out there is an un- 
certainty about the legal basis 
of the Commission’s 
regime. A hew Financial 
Regulation adopted at the end - 
of 1977 has not yet been imple- 
mented. The Commission con- 
tinues to go by a regulation of 
1975 implementing an even 
earlier one of 1973 but has pro- 
mised to make a general 
revision of its. financial rules in 
1980. The freedom with which 
funds are at present reallocated 
from one purpose -to another or 
carried over -from year to year 
may seem irrelevant, except for 
a post-mortem, - as long as by 
far the greatest part of EEC 
spending, namely the support of 
agricultural prices, remains 
outside budgetary control. The: 
budgetary provisions for this 
purpose are . oqly es timates. 
Actual expenditure' as’ deter- 
mined by the vagaries of com- 
munity production, by the 
world economic Situation, and by 
the decisions which -the Council 
of Ministers take to protect the 
farmers from the impact of 
these two influences. 

The Board of Auditors there- 
fore cannot and, indeed, does 
not complain that tins expendi- 
ture exceeds budgetary limits. 
It seems, 'however, to have good 
grounds for being worried by 
the opaque nature of these vast 
financial operations, which in 
1978 represented about 8.7b n 
European Units of Account 
(about £5.8bn) out of a 
EUA 12.7bn total expenditure. 
The absence of financial con- 
trol could, of course, frustrate 
any reform of the agricultural 
policy and its budgeting such 
as the British Government 
wants. ■ : ’ 

The size of this problem is 
evident from the following pas- 


sage in the report- " The distri- 
bution of .expenditure between 
the items and chapters of the'* 
EAGGP (the European Agri- 
cultural-Guidance and Guaran- 
tee Fund usually known as 
- EEOGA). Guarantee.Section, was. 
considerably different from the 
initial allocation of the appro- 
priation: A . total of EUA 2Bbn 
was ‘ transferred in this way,, 
i.e^ 82.4 per cent of the final: 
appropriations for the . financial 
year. The size of these trans- 
fers and' the fact that ail of the 
budgetary headings are quite 
radically affected by them tend 
to detract in large measure 
from the value of -the initial 
decision of the budgetary 
authority.” • 

Beyond that budgetary con- 
trol is also znade illusory by 
substantial carry-overs from 
one year to another. These 
amounted, between the year 
1977 and 1978, to EUA 633m 
and were almost entirely 
"automatic,” i.e. required no 
.authorisation. - • 

Another device which ob- 
scures the financial conduct of 
'lie EEC is the "negative appro- 
priation.” This concept is not 
•provided for by the Financial 
Regulation under which the 
Commission is supposed to oper- 
ate. It is used to describe cer- ; 
tain refunds and levies which 
the' Commission obtains from 
agricultural producers and then 
spends for agricultural purposes 
of its own choosing. 

A general 
reserve 

The auditors hold that such 
practices are incompatible with . 
the general budgetary principle 
of toe separation of revenue 
and expenditure and enable the 
Commission to form a general 
reserve from which to allocate 
funds to its. deficit items with- 
out asking the budgetary 
authorities. The -Court of Audi- 
tors did pot accept as satisfac- 
tory the Commission’s explana- 
tion that “negative appropria- 
tions” were unavoidable because 
the Commission had to 60 lve 
urgent problems of .agricultural, 
.policy. 

In view of the loose way in 
which- toe budget is now -being 
applied)— or even ignored — the 
-process-of- its drawing up may 
be considered to be of no great 
importance. But it may become 
so as soon as limits are imposed 
on agricultural subsidies. The 
present systematic underestima- 
tion of agricultural expenditure 
will no longer be possible. At 
the outset of the process the 
Commission's prehmiiiary draft 
budget has some connection with 
the prices proposed by toe Com- 
mission. Subsequently, how- 
ever, the Council raises these 
p ri c e s so that there Is a contra- 
diction between its decisions 
governing expenditure and the 
budget which should provide an 
estimate of this expenditure. 

. In 1978 toe preliminary draft 
Widget- for the support of 
agricultural prices was 
EUA 7.8bn. Actual payments 
reached EUA 9.2bn. Spending 


on the support of agricultural 
prices took up 65.8 per cent of 
the total expenditure foreseen 
In the preliminary draft budget, 
but in fact reached 77.5 per cent 
of actual payments. The report 
of the Court of Auditors con- 
cludes: "The overall impression 
is that the Community as a. 
whole prefers to put Off until 
the last minute establishing the 
real cost of the EAGGF 
Guarantee Section and its sig- 
nificance in Community expen- 
diture.” In other words, toe 
public is kept in toe dark until 
it is too late to protest 


THE EEC BUDGET FOR 1978 
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High 


interest 
rates 


The enormous sums of money 
which flow into agriculture are 
handled on behalf of toe Com- 
mission by national agencies; 
the way in which they handle 
toe money indicates that some 
member states use it to improve 
toe liquidity of their public 
finances without having- to 
resort to costly borrowing. At 
toe same- tints the Community 
is deprived of tire use of these 
funds and bas to borrow on the 
money markets at high to lWlt 
rates in order to be able to pro- 
vide certain cheap loans to 
Ireland and Italy or to the coal 
and steel industry. 

The Netherlands actually 
advances about 10 per cent iff 
toe money required for toe agri- 
cultural support measures, 
others disburse so slowly that 
they always have cash in hand. 
On a monthly average Denmark 
uses 90 per cent of toe funds 
made available, Germany 84 per 
cent, and toe UK 83 per cent 
France, which is one of toe 
neatest beneficiaries, can show 
only a 65 per cent utilisation .of 
toe ap p ro pri ations, and Italy 
only 40 per cent The Commis- 
sion acknowledged that "toere 
is a trend, especially in Italy 
and France, to hold unduly Wgh 
liquid assets.” But it hopes that 
it will be in a better position 
to strengthen its control over 
cash balances “ as soon as toe 
returns submitted, by member 
states are processed by com- 
puter.” 

It is the duty of toe Comnris- 
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research and investment, and 
co-operation with developing 
countries. Not only do these 
headings represent only 6-9 per 
cent of total expenditure, but 
there are great delays in dis- 
bursing these appropriations tor 
the purpose for which they were 
earmarked. Thus of the 1978 
appropriations for agricultural 
guidance, 48 per cent was 
neither disbursed nor even com- 
mitted to a particular, project 
by the end of that year. Of the 
allocation for research and 
investment, the unused propor- 
tion at tiie end of toe year was 
4425 per cent. In the case of 
co-operation with ’ developing 
countries the figure was $4.4 
per <cent, and in that of “ other 
sectors ” 53,7 per cent. 


policy- The Auditors complain 
that toe Commission's files pro- 
vide only sporadic information 
on this subject, and only when 
it is volunteered by toe 
recipient of the subsidy. 

The tendency to help big con- 
cerns rather than small ones 
has led' to the dividing of sub- 
sidies for toe building ahd 
modernisation of cheese' fac- 
tories in Denmark between a 
concern which already controls 
25 per cent of the cheese trade 
in that country, and the leading 
Danish producer of margarine. 
Other similar subsidies for the. 
development of food processing 


finances can and will be pro- 
perly maintained- -f 

Compared with the mohefr 
wasted by the agricultural 
policy, waste resulting from 
bureaucratic grandeur ap: 
to be trifling. One learns 
amazement that a Comm uni 
which has now existed for o 
20 years has no home of its owft. 
The rent spent over this period 
on the 525m sq ft of office spaqe 
in Brussels and Luxmnbouife 
would have paid almost *wu{e 
for the buildings. . 

The Board of Auditors report 
bn the entertainment expenses 
of the members of the European 


industries went to three large. Commission has already 
multinational- groups, and one received considerable publicity, 
to the leading processor of ham However, this special report, 
in South West France. provided at toe request of the 


• of toe Commas- How far these, delay are due .^i in ~ ^ h .^^uropeau:. Parliament, did not 

clearance irtoe-io "resistance from those who deal with all the entertainment 


expenditure made by a national 
agency is not consistent with 
the regulations. However, toe 
Commission is not in any great 
hurry, so that some of toe ex- 
penditure made in 1973 was 
only cleared last year, and that 
for 1974 and 1975 wiH be cleared 
only in 1980. In the opinion of 
the Board of Auditors toe 
member states are encouraged 
“systematically to dispute the 
Commission's clearance deci- 
sions when they finally arrive 
four’ to six years after the 
operation ” 

While more money is usually 
spent on the support of agricul- 
tural prices, and on the moun- 
tains of butter or other produce 
than envisaged when toe budget 
was drawn up. quite the oppo- 
site tendency is noticeable when 
it comes to spending money on 
rationalisation of agriculture. 


prefer to be subsidised in their 
own inefficient ways it- is- diffi- 
cult to say. It is indisputable, 
however, that much delay is 
caused by red tape, both on the 
part of toe Commission and on 
the part of the receiving coun- 
tries. And when the money is 
finally spent it is not always 
spent wisely. 

Help for big 
concerns 

The Board of Auditors, as it 
has done before, points out that 
the Commission in 1978 was 
granting aid and subsidies to 
concerns with a dominant mar- 
ket position, contrary to a rule 
established by Regulation 17/64 
that such measures must not 
counteract EEC' competition 


provided to developing countries 
.makes rather sad reading. It 
seems to take a long time to do 
things badly, and if the aid 
finally reaches those in need, it 
often arrives in a ship with a 
flag of a Communist country 
which then receives the credit 
for the deliveries. 

It is only fair to admit that 
it is toe husiness of auditors 
to look for what west: wrong, 
passing in silence over business 
which was handled properly.' 
But examples - are ' given in 
the; report of plantations to 
regions where no tea will- ever 
grow; projects which involve 
toe transfer of mountain tribes 
into a marshy country; and hos- 
pitals which remain unconnected 
to a water supply and lack 
drainage. In general, -it- seems, 
toe Commission fails to ensure 
that the projects which it 


and representation allowances 
and expenses. In addition,’ to 
the money spent by the Com- 
missioners, the Commission’s 
staff also ran up a sizeable bill. 
Altogether the Commission 
spent £416.000 on entertainment 
in 1978. Parliament came next 
with £119,000 including £34,000 
spent on a single reception 
given by the Parliament’s Presi- 
dent for ~toe staff of the 
secretariat 

The judges bf the European 
Court received entertainment 
and similar allowances totalling 
some £70,000, and altogether the 
Community spent £605,000 
under this heading — even 
entertainment may serve a good 
purpose. But one has the 
.creeping suspicion that tfie 
longer the lunches, the less toe 
achievement 

•O. J. Vo). 22 c 32$.. 


MEN AND MAHERS 


Ducking put 
of the show 

Booked to do a star turn he 
has been rehearsing for sf while 
now. Sir Harold Wilson has— 12 
weeks before the event — 
developed an attack of stage 
fright 

Before Christmas, when he 
accepted the invitation to enter- 
tain the National Association of 
Pension Funds, at their annual 
conference, Wilson was looking, 
forward to sporting in its full 
glory the' costume he has been 
trying on for size in front of 
toe mirror at home— Scourge of 
the Pension Fund Managers. 

Previews have made pleasing 
enough headlines. Unfortunately 
the act requires revitalisation, 
and Sir Harold hoped that hy 
the time of the conference he 
would have a splendid new 
prop — a newly - published 
500,000-word report already a 
year behind schedule. 

Alas; the , Wilson committee 
investigating the City’s financial 
institutions (remember*) -now 
seems unlikely to deliver on 
time. The final three-day- draft- 



Look on the bright "srde,- 
Bert — whatever they do. 
Perming will reverse it” 


ing meeting held late last month 
was not quite the pushover Sir 
Harold had expected. There 
was a _ distinct reluctance to 
rubber-stamp the Wilson line, 
even an irritating tendency on 
the part of some members to 
insist on major amendments. 
The final, final drafting meeting 
bas now been called for April 
Fools Day, putting a May pub- 
lication - date .in serious 
jeopardy. .. 

. So Wilson has bowed out of 
toe NAPF show. It seems that 
even he cannot face yet another 
shuffling -of those familiar dark 

hints dished up in so many 
guises to so many luncheons 
and in so many newspaper 
columns. In case any NAPF 
elements feel deprived by this, 
1 can tell them the punchline 
they missed: “Pension fund 
managers have so much power 
they do not even know how 
much they have.” . 


Goals to 
Newcastle 

Not content with challenging 
Britain as the world's financial 
centre. New York is gearing up 
for _.ao assault on even more ' 
hallowed territory— Rugby* ' 

The game bas become vastly 
popular in --the U.S. in the last 
few years,- and players from no 
fewer than 45 teams in the New 
York area have been competing 
for a place on a tour of Britain 
next month by the Metropolitan 
New York Union All-Star. Team. 

Peter Scbnjerge, a 34-year-old 
lawyer who is managing toe 
tour, reckons the team will rank 
among toe best the U.S. has 
ever put together. But he has 
quickly learned that rugby is in 
a different league from baseball 
when it comes to finding spon- 
sors. Some companies have 
latched on to rugby’s potential. 
Manufacturers Hanover, the 
large New York hank, and 
Michelob Beer led toe way* fol- 
lowed by Gant, the people who 
make sports shirts, Colgate, 
Seagrams, Gulf and .Western, 
and "John Nuveen and Co, the 


investment hankers. Touchingly, 
many of the New York bars 
which attract the teams con- 
siderate opres-gome business 
have chipped to too. 

But Schmerge says he is still 
far -short of toe modest $25,000 
he needs by toe middle of next 
month. The next step will be 
to rattle his tin to front of a 
few British companies: In the 
best U.S. marketing tradition, 
he has even put together a 
profile of - the U.S. rugby 
fraternity which shows that 80 
per cent are in the “ best ” age 
group (25-34), that nearly half 
earn $20,000 a year or more, 
and that 80 per cent are 
graduates or better. What 
advertiser could fail to be con- 
verted by a tryer tike that? 


Short and sweet 

Readers of the Peking Daily 
are being invited to send in 
contributions to a new column. 
There are only one or two pro- 
visos, mainly to do with style. 
This should be “ moving and 
lively,” and succinct (nothing 
longer than 3,000 characters). 
In case any contributors feel 
lost in all that freedom, the 
'editor says that all articles must 
make clear “the superiority of 
the socialist system.” Refere- 
ence to capitalist countries are 
permitted to demonstrate this. 
In case anyone is still con- 
fused, the heading on the 
column should help concentrate 
the min± “ Socialism is Good.” 


Filming Milton 

From the end of this week Sir 
Keith Joseph and friends will at 
least have a vocal ally in many 
of toe nation's living looms, 
lending moral support right 
through toe dog days of 
February and most of March as 
well. 

A series of programmes about 
the views of economist Milton 
Friedman is- to be screened by 
the BBC, under the title Free 
to Choose. 


A large chunk is being dis- 
carded as “too American" for 
Britain, but enough of toe 
Friedman message — filmed 
against a background of exotic 
locations — remains to provide a 
soothing seven hours for those 
still on speaking terms with the 
followers of Adam Smith. For 
example, the hour devoted to 
toe welfare state. From Cradle 
to Grave, argues against any 
form of social security benefits. 
Who Protects the Consumer? 
informs us that the price 
mechanism is ample protection. 
All that should go down well 
in Downing Street. •' 

The $2m production, which 
took two years to make, repre- 
sents the biggest coup so far 
for the London-based Video 
Arts company, now engaged on 
several other major American 
TV projects. . Executive pro- 
ducer Michael Peacock assures 
me the . series has already 
proved twice as popular in the 
U.S. as the similarly extrava- 
gant econo-philosophical jaunt 
across toe small screen of Prof. 
J. K. Galbraith. 

Best known up till now for 
its zany and often excellent 
business training films featuring 
John Cleese, Video Arts did not 
enlist Cleese's -help (he - is a 
(Erector of Video Arts) in film- 
ing Friedman. 


Tidal washing up 

Regional Studies, journal of toe 
Regional Studies Association, 
offers some interesting, new 
thoughts on the Spread-Back- 
wash Concept. The latest edition 
offers an article which gives 
“ a synoptic analysis of toe 
concept, arguing that the role of 
diffusion to toe concept has 
been overstated and that the 
spread-backwash dichotomy has 
led to confusion.” The article 
concludes that spread-backwash 
concepts are non-dtehotomous, 
but that this set of processes 
leads to differential spatial 
development impacts; • 

Observer 


Your estate’s 
Capital Transfer Tax 
could be heavier 
than you 
may suppose 

Have you made provision to 
reduce it as fully as you 
are permitted ? 

? hw ¥ e * now t0 he worth over 
four times its value ten years ago) and other 

S e aiSe SaVe Ul ° r ber reUtiTes unpleasant 

leave some happiness and 
practical help for very needy old people with a 
legacy to Help the Aged’s work, then vou are 
entiUed to take advantage of the provision™!** 
enables you to leave up to £100.000 to charity 
and to have the sum eluded from the totSon 
which duty is levied. Your ebaritv bequest can 
also cost substantially less than its face value! 

It is worth studying the facts. Thev are simniv 
and^helpfuJly set out in two useful free booktefs 
published hy Help the Aged: “ Reducing CaStal 
Transfer Tax with a Bequest to CharL^ P iS 
“Making Your WI1L" Both have bTen S epa ^ 
with -legal and accountancy co-operation. P31 ^ a 

Send f6r your copies to: The Hon. Treasurer 
The Rt Hon. Lord MaybrayTting, Help the 
Room FT2L, 32 Dover Street LondonlviA 2AR 

£ 150 ; .vmxpMtm *J*>vedm m Qn ths dedication 
Plaque of the' Day Centre it heLps. 
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The Association of International 
Bond Dealers (A1BD) complies 
current market quotations and 
yields Tor Eurobond issues. 
These quotations and yields are 

published monthly by the 
Financial Times. The 
Association's prices and yields 
are compiled from quotations 
obtained from market-makers 
on the last working day 
of each month. 

There is no single stock 
exchange for Eurobonds in 
the usually recognised sense- 
secondary market trading 
business is done on the 
telephone between dealers 
scattered across the world's 
major financial centres. 
Membership of the JJBD 
(which was established in 1969) 
comprises over 450 institutions 
from about 27 countries. 


Eurobonds in January 


sectors, buying activity picked 
up. by no means all of it' coming 
from abroad. 


number of issues quoted in the 
market kept shrinking. 


! BY FRANCIS GHIU5 


The mood of the international 
bonds markets — at least so far 
as tbc major dollar sector Is 
I concerned, can only be 
] described today as one of doom 
f and despondency, 
i 

j Currency unrest disappeared 
for the time being but the large 
rise in the price of gold, the 
events in Afghanistan, and, 
towards the end of January, the 


fear of even higher U.S. 
interest rates combined to keep 
investors well away from the 
bond markeL 


The lack of interest displayed 
by investors in buying .dollar 
bonds did not lead them to 
acquire harder currency paper 
in great quantity, especially 
during the second half of 
January- While borrowers were 


piling in to both sectors before 
interest rates and coupons 
reached new highs, investors 
were understandably reluctant 
to buy too much paper, 
especially when issued by 
borrowers with less than prime 
credentials. 

However, as the end of Janu- 
ary approached and interest 
rales and coupons rose in both 


Every mini-rally witnessed in 
the dollar sector of the bond 
market last month proved to be 
shorter than its predecessor. 
While prices proved reasonably 
steady earlier in lhe month, 
they started falling fast later on 
when fears of renewed infla- 
tionary pressures following 
President Carter's decision to 
step up spending on arms 
became widespread. The hoped- 
for recession seemed to vanish 
from sight 


The FRN sector is no longer 
immune as many investors seem 
perplexed by the wild interest 
rale fluctuations over very- 
short periods of time which 
characterised the market last 
autumn. FRN$ seem Jess fool- 
proof as a method of protecting 
capital than they did before. 


putting thi? sector on a better 
footing, all the more as coupons 
of S per cent and more appear 
to have become the norm. This 
means there is little difference 
now in yield between foreign 
and domestic D-Mark bonds. 
Domestic German investors 
have thus been buying foreign 
D-Mark bonds at a time when 
no great rush of money is 
detectable from abroad. 


Other ideas are being discussei 
—such as gold nr oil linkec 
bonds — but. tn date practice 
difficulties have prevented an: 
such paper materialising. 


EZPSESITl 


CONTENTS 

GROUP HEADINGS 


US Dollars — Algeria 
— Australia 
— Austria 
— Belgium 
—-BftHvia 
—Brazil 

US Dollars — Canada 
— Colombia 
—Denmark 
—Fi nland 
US Dollars — France 

— Gabon 
— Germany 
— Greece • 

US Dollars— Hong Kong 
—Hungary 
—Iceland - - 
—Iran ' 

US Dollars — Ireland 
- — Israel 
—Italy . 

•—Jamaica 
US Dollars— Japan. 
—Korea 
—Luxembourg 


GROUP HEADINGS PAGE 

— Mexico m 

— Netherlands in 

US Doiare — New Zealand III 
—Norway m 

— Panama 111 

—Papua m 

— Philippines IU 

—Portugal Itl 

US Dollars — Singapore III 
—South Africa IQ 

—Spain ID 

—Sweden OT-IY 


GROUP HEADINGS PAGE 


US Dollars — Switzerland IV 
—Venezuela IV- 

—United Kingdom IV 
—United States W 
US Dollars — Multinational 
— Supranational . IV-V 
US Dollars — Floating Rate V 
Australian Dollars V 

Bahraini Dinars V 

Austrian Schillings V 

Canadian Dollars V 

Euroguilders V-VI 

Eno Composite Units VI 


Euro Currency Units 
Euro Units of Account 
French Francs 
Bong Kong Dollars 
Japanese Ten 
Kuwait Dinars 
Kroner (Denmark) 
Kroner (Norway) 
Luxembourg Francs 
Saadi Rlyals 
Sterling/ DM 

Australian Dollar /DM 
External Sterling Issues 
Special Drawing Rights 
Convertibles— France 
— Hong Kong 
—Japan 
— Luxembourg 
— Netherlands 

Convertibles — Singapore 
— S. Africa 
— Sweden 
— Switzerland 
— UJL 


Convertibles— U.S. VT-vm 


The table of quotations and 
yields gives the latest rates 
available on 31st January, 
19S0. This information is from 
reports from official and other 
sources which the Association 
of International Bond Defers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on. nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion. its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 
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London Branch: 29-30 King Street, London EC2V 8EQ. Telex 887139 
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By February 1, some bond 
analysts were arguing that falls 
of between 10 and 20 basis 
points were necessary on prime 
straight dollar names in the 
event of U.S. rates rising to 
18 per cent and the current 
inverse yield curve being turned 
around. Many straight bonds 
were offering close to. if not 
above. 13 per cent yields at the 
end of January yet never has 
the market been so dead, 
according to many bonds 
dealers, outside holiday periods. 
Many professional dealers were 
cutting inventories while the 


With the exception of a $40 m 
straight issue for the ECSC at 
the beginning of January, all 
new issues in the dollar sector 
were accounted for by floating 
rate notes and convertibles. 
Many of these sold slowly and 
opened at sharp discounts in the 
secondary market as soon as 
they started trading. 


The problems nf the Swiss 
Franc sector are very compar- 
able to those in the Deutsche 
Mark one. Here again- higher 
coupons proved to be the 
answer and by the end of 
January, the market was 
looking much healthier than a 
few weeks before. 


By and large the Deutsche 
Mark sector had a good month. 
A record DM l.lbn worth of 
new D-Mark issues was floated 
in the four weeks to January 25 
though the last few issues in 
the calendar had to have their 
coupons increased to attract 
sufficient investor support The 
smaller calendar announced 
for February — DM 740m — 
should go some way towards 


A second Norwegian denomin- 
ated issue was arranged last 
month, for the City of Oslo. It 
met with a very favourable 
reception but it seems unlikely 
that the Ministry of Finance in 
Norway has any intention of 
granting permission to issue 
such bonds other than on a 
highly selective basis. Rumours 
towards the end of the month 
that Banque Nationale de Paris 
was about to launch an SDR- 
linked bond proved to be 
unfounded but the bank is 
understood to be studying the 
feasibility of such an animal. 


The Sterling sector had j 
mixed month. One of thi 
largest ever such bonds wa: 
launched, a £50m ten year oni 
for Citicorp. Despite a coupoi 
of 13? per cent, it started trad 
ins at a discount such as t< 
push up the yield offered .ti 
14.30 per cent. A second issue 
for F FI. was expected bu 
delayed at the eleventh hou: 
because of difficulties thi 
borrower was facing in settini 
up an offshore borrowing sub 
sid i ary in Holland. FFr wa: 
forced into this peculiai 
position by a recent change o 
practice at the UK Ini ant 
Revenue. 


The Revenue's changet 
position, which only becami 
public earlier on in January 
means that it is no longei 
practicable for British com 
panies to make new Eurobond 
issues direct from the UK. Com 
panies are now required to paj 
interest on such issues aftei 
deduction of tax. Bonds issued 
in this form would tberefrift 
prove unattractive to Eurobond 
investors who are able to 
receive interest in gross fora 
from all other Eurobond issuers 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY INTERBOND SERVICES LTD. k data STREAM international 






Creditanstalt-Market Makers in 


Austrian SchiIRng Bonds and 
International Bonds of Austrian Issuers. 


Selected Austrian Schilling Bonds* 


Middle Yield to Current Redemption 


Maturity up to 5 years 
81/2% Wien1974/B/84 
8 % Osterreich 1 974/B/82 

81/2% Osterreichl 975/5/83 
81/2% Innsbruck 1974/6/82 


Market-price average 
C25.1.80) life 


100,25 

103,60 

1013 

1003 


(MD: Mandatory Drawings by lot 
PF: Purchase Fund 
SF: Sinking Fund) 

2. 7.75-84 MD 

1. 4.7682 at 104,0 to 104, 5 MD 
5. 3.76-83 at100,0 tQl01,Q MD 
19.11.75-82 at1003 MD 


sg 

Maturity over 5 years 





i 

0 

81/2% Osterreich 1976/S/86 

1023 

8.45 

8,31 

20. 2.81-86 at1013 to104,0 

MD ; 


8 % Osterreich 1977/1 l/B/86 

983 

83 

8,14 

15. 9.82-86 

MD 

£/*£> 

73/4% Osterreich 1 978/1 V/Q86 

96.50 

8,45 

8.03 

1. 9.86 



8 % Arlberg Strafientunne 1 1 977JBJB5 

983 

8,46 

8,10 

29. 7.8085 

MD ] 


81/2% E nergie 1 975/iI/B + 5/85 

103,- 

837 

83 . 

29.10.7985 at 1033 

MD i 


8 % Energie 1977/5/11/8/86 

98.50 

838 

8,12 

4.10.82-86 

MD f 

81/2% Steyr-DaimleFPuclr1976/B/86i 

1023 

8,48 

837 

9. 3.81-86 at103,0tol04,0 

MD : 

MW 

8 % VOEST-AIpine1977/B/86 

983 

8,46 

8,14 

15.11.82-66 

MD i 

81/2% CA-BV1975/11/B/85 

1013 

83 

835 

11.11.76-85 at101.0tol013 

MD [ 

M 

8 % OKBExport1978/ll/C/86 

983 

835 

8,14 

20. 6.86 

y 

fZ 

8 % inter-Am. Development Bank 1976/86 983 

8,49 

8,14 

17.12.81-66 

MD 

}•_ *4 ;i 

* Interest is payable without deduction for or on account of Austrian taxes. 




Selected International Bonds of Austrian Issuers 
US$ 


5 3/4% Alpine Montanl965/85 

923 

736 

630 

15. 6.72-85 

6 5/8% Austrian E lectridty 1966/86 

9730 

7,45 

6,79 

1. 770-86 

63/4% Austrian Electricity 1967/82 

973 

. 831 

634 

1.10.71-82 

6 % Republic of Austria 1 964/84 

973 

7,46 

6,17 

31. 1.71-84 

6 3/4% Republic of Austria 1967/82 

973 

9.19 

6,94 

15. 3.72-82 

8 3/4% Republic of Austria 1976/90 

83,75 

1135 

10,45 

15. 878-90 

81/4% Tauernautobahn 1977/87 

DM 

5 3/4% Osterreich 1978/90 

83,75 

12,12 

935 

15. 3.83-87 

86.- 

8,00 

639 

1.11.85-90 

63/4% VOEST 1977/89 

94,- 

7,86 

7,18 

1. 6.84-89 

7 % Tauemfcrafflwerte1968/83 

9830 

83 

7.11 

1. 274-83 


For current prices and further i nf ormation please contact; 

For Austrian Schilling Bonds Robert JeH Robert Wasinger [Telephone: 6622/1.701, 1707 r Tetec 74261*63) 
For International Bonds Walter Yogi (Telephone: 6622/2222, Telex: 136948) 


Code for Reuter MonftorSecurities Program: CA DA, CA DB 


@ 


Creditanstalt- Bankverdn, Schottengasse 6, A-1010 Vienna 
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Raising funds on a global scale 
is a major strength of 
Commerzbank. 


.. lor more than 100 years, 
Commerzbankrhas acted as 
financial adviser to multinational 
corporations, governments^ organ- 
izations. and Financial institutions. • 
Since the inception of the Euro- 
market, we have consistently 
ranked among the leaders in the 
ECirobond market, managing or ■ . 
co-managinc^ih-the past decade . 
alone some 400 Euro-issues aggre- 
gating more, than US $ 20 billion. 

Commerzbank is equally an estab- 
lished force in syndicated Euro- 
loans, acting as lead manager or 
co-manager'for a large number of *. 
pFestigeous international addresses 
, p U r capabilities in international;/ . 
financing are enhancedby our - v . 
financial capacity (consolidated- . 

assets of about £JS.$ 55 billion), , 
presence in the most important 
capital markets, and close inter- .. 
bank relationships built up over a : \ 
century of worldwide activity. 

.Raising funds for large-scale 

finance -is only part bf Cornmerz- r - 

bank’s total capabilities in inter- _ . 

national, banking. For sound advice 

on any financial problem, have a . 

talk with Commerzbank. 
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ustnan Quotes 

notations and\ields of Austrian Eurobonds 


2K»!ARK BONDS 

6J% Brenner Auiobahn 196S (G) 

6 ^ Donaukraftwerfco 2959 (G> ... 
6-% Donaukraftwerke 1973 (Gi ... 

7% Girozehlrale Wien 197*3 

?i% Girozentrale Wien 1976 

83% IAKW 1975 (G) 

Keiag J973 (Si 

S;"u Oester. Draukraftwerke 1975 
7% Oester. Elekirizaieswirt 1967 i 

7% Rep. Oesterreieh 196S 

6i% Rep. Oesterreieh 1969 

9% Rep. Oesterreieh 1975 

S!% Rep- Oesterreieh 1975 

"IS Rep. Oesterreieh 1976 

Rep. Oesterreieh 1977 

6;°& Tauernkraftwerke 196S r G - ) 
7*, Tauernkrallwerke 1968 (Gi ... 
9;% Tauernautohahn 1R74 (Gr ... 

S; % Voest 1975 

S 7 c 3n Voest 1973 

fi J% Voest 1977 

7% Wien I96S 

Si^r. Wien 1975 


U.S3 BONDS 

&% Rep. Austria 1964 

63^6 Rep. Austria 1967 

8}?& Rep. Austria 1976 

6$% A ust. Electricity 1966 (Gi 

6J% Aust. Electricity 1967 (G) 

5?% Alpine Montan 1965 (Gi 

Si 96 Tauernautohahn 1977 fG) 

6/«& TransaJpine Fin. Hid?. 1966 

63% Transalpine Fin. Hldg. 1%6 

63% Transalpine Fin. Hldg. 1967 

6]% Transalpine Fin. Hldg. 1967 

73% Trans-Austria Gasline 1973 


COUPON 

OATES 


1J2-1.S 

1.2- 1. S 
1.3 
U1 
1-U 
1.5 
1-5 

1.3 

1 . 2 - 1 .8 
1.4-1.10 
1.4-1.10 

1.2 

1.5 

2.5 

1.4 
1.3-1. 9 
1 . 2 - 1 .8 

1.7 
1.10 

1.6 
1.6 : 

1 . 6 - 1.12 

1.8 


3U-31.T 

15.3-15.9 

15.8 

1.1-1.7 

1.4-L10 

15.6 

15.3 
31.10 

31.7 

31.1 

30.4 

15.1 


REPAYMENT 


1.5.74- S3 
J.2.65-S4 

1.3.73- S7 
1.11.81 
1.11.83 . 

1.5.80- S5 

1.5.79- SS 
1.3.S1-S5 

1.2.73- S7 
1.4.73*82 

1.4.75- 83 
1.2.83 

1.5.78*87 

2.5.83- 86 

1.4.83- 85 
J.B.74-83 

1.2.74- 83 
1.7.81 

1.10.7B-8S 

1.6.81- 85 
1.6.S4-89 

1.6.74- 53 

1.8.79- 84 


31.1.71- 84 

15.3.72- 82 
15.S.7S-90 

1.7.70-86 

1.10.71- 82 

15.6.72- 85 
15.3.83-87 

31.10.70-85 

31.7.7085 

31.1.73- 82 
30.4.7483 
15.1.77-88 


SINKING 

FUND 

(STARTING) 


1.S.73 

1.12.77 


CURRENT 

AID ASKED CURRENT 

A3IV1LI vjeld MATURITY 


6.S4% 

6.09% 

7.13% 

7.11% 

7.40% 

8.63% 

7.21% 

S.59% 

7.05% 

6.97% 

6.61% 

8.60% 

S.47% 

7-71% 

7.07% 

6.58% 

7.11% 

9.35% 

8.30% 

S.3S% 
7.28% 
7.17% 
S— 0% 


7.26% 

6.53% 

7.74% 

7.93% 

7.S7% 

8.41% 

7.81% 

S.29% 

7^*4% 

6.84% 

7.18% 

7.25% 

S.43% 

7.64% 

7.82% 

7.00% 

7.67% 

8.24% 

S.11% 

S.17% 

7.86% 

7.92% 

8.08% 


3.1.70 

153.71 

15.8.77 

1-7.69 

1.10.70 

15.6.71 
15.3.82 

31.20.69 

13.7.69 

31.1.72 

30.4.73 
15.1.76 


97? 6.18% 

97i 6.95% 

S3 10.57% 

98J 6.75% 

9Si 6.88% 

934 6.18% 

831 9.95% 

91 i 7.14 % 

93i 7.28% 

97J 6.98% 

96^ 7.05% 

79 9.58% 


DOMESTIC ISSUES ? 

8% Investidonsanieihe 1973/U/B 

St% lnvestitionsanleihe 1974/11 /B 

S*% lnvestitionsanleihe 1975/m/B 

Sj% lnvestitionsanleihe 1973/S /111 U.IV 

8i% lnvestitionsanleihe 1976/S 

8% Zarestitionsanleihe 1976/S/U 

8% lnvestitionsanleihe 1977/S/11I/B 

S% lnvestitionsanleihe 1977/I1/B 

8% lnvestitionsanleihe 197S/II/C 

7j|% lnvestitionsanleihe 197S/5/C 

7*% lnvestitionsanleihe 1978-S7/H 

S% Energieanleihe 1978/C 

SJ% Wiener Stadtacleihe 1975/B 

B% Wiener. Stadtanleibe 1977,rB 

S% Wiener Stadtanleihe 1978/1/C 

8% iSnropaeische Investitionshank 1976 
73% Europaeische Invesuti on shank 197S 
S% lnter*Am. Entwicklungsbank 1976 ... 

8% Tag Finco Anieine 1976 

8% Sparkassenanleihe 1977/S/B 

73% Sparkassenanleihe 197S/S/C .... 


3.7.76-SI (102) 
22.10.75-82 
28.10.76-84 (103) 
27.11.79^5 
20.2. 81-86 (104) 

2.7.S3-86 

2.6.82-87 

15.9.S2-86 

7.6.86 

3.10-86 

13.10.S7 

IJ3S6 

29.4.76-83 


3.5 

! 3.5,86 

20.10 

!20.10.80-S6 (100.5) 

22.12 

22.12.86 (100.5) 

17.12 

17.12.81-86 

19.11 i 

1 19.11.81-86 (100) 

26.7 

26.7.S0-S3 

4.7 

4.7.86 


6.94% 

8.29% 

11.63% 

7.07% 

7.58% 

7.35% 

11.93% 

7.14% 

S.43% 

S.56% 

8.27% 

11.79% 


1 8.25% 
8.34% 
S.55% 
S.26% 
8.54% 
S.30% 

8.32% 

S.34% 

8.35% 

SS9% 

S.30% 

8.38% 

S.39% 

8.39% 

8.36% 
8.39% 
8.49 % 
8.39% 
8.39% 

7.97% 

8.36% 


SaU**'* 



Rry’mnWi** B !Snrwiarp. lW 

&nxT^. Ccp»nhag^, "J cm. Moscow 

Mcrr.car.a IBahW 1 "!,- ^^^JTroivc, ToioNO, 
do JcnwrD, SOo Pouio. Svofiey. Tenron ' Toty ^ 




COMMERZBANK A 


(R) Purchase lor redemplion purposes by issuer possible. The bonds so purchased may be used for repajment according 
to plan. (...) Repayment at a premium. (Gj Government Guarantee. (S) Local Government Guarantee. Yield calcula- 
tions are based on the middle price. 

> ---------- - — * 

flM^ Maker in Aastnan Eu robonds 

On mternaaoaaf capital markets On the Ansman rgpr raf mgrlrpr 

Austria ranks as Triple A . Shrewd ■ Girozentrale Vienna ranks with the 

investors prize Austrian securities I ■ T kaders - k's the number one in 
as safe and attractive investments . bHHHV Austria’s large banking group . 

Girozentrale Vienna 

: ■ MmajM&ennties Tra^DeDanmEHtKad VOMACCA,Tet: 72 « 670, Tdex; 113 NS- Dcjnily Mjn^Ba^ndOaterMiirt^tJli7tU725*7tt 
Idee; LB 1S5 ■ Eurabood Deato: Kcrbcit 5TE/NDORFEH. TtL: 7294 272. Telex; UJ Hi ■ Amamn -»'■'. ;6S»r;3 DciklT Herbert PgRINGEK, Tel; 72« tH. 

^ •• • Teisc 111 195- Manager NtwIsjuoSyodicaiim: Peter NOWAK. TcU 7294 6M,Tdec IB 915. _ 
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Financial Tiroes Monday February IX 1980 
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1 15.061 25/ 5/19*8 S 

< Mac RAM1UUT 17.5:1-1/8 
1 12.188 10/ 3H989 S 

’ SBK <n TBSABO S.25ll/4 
I 15.688 21/11/1939 Q 


.1X15 

1M 

I3t6 

50 

,U-1X 

30 2.00 

40 

MS-87 

imvnasi 

1X06 

so 

35 

IDO 

1M6 


14.00 

30C 6.40 

<B 

101 

1387 7919 81 


U.00 

30 5.00 

50 

109.10 

1332 B71980 



4$ 

30 

m 

UU 


IK. 

45 .80 

MSS 771978 

30 


4 SC 

30 

mm uu 




SO 



35 



40 



55 


96 I/Z 8.51 

4.31 
M 1/4 U2 
7.9= 

97 1/2 9.81 


1973 nAsua; 

100.00 8US 2/. 2/1985 8 

1977 tXSXbuac 
99.25 8.25 3/*3/2002 8 

1975 OBI UK 
luo.ao A-30 19/7/1980 8 

1975 VSUIffi 
100 .00 8.35 13/12/1980 8 

1977 asm wc 

.100.00 005 1/ fl/2032 s 

.1976 USED BUT - 


S/ 7/1932 9 
2/. 2/1985 8 
1/-5/200Z 8 


1/ 8/2032 s 


!-?» 1 Z--5 5-’; 


ISO 

1976 VBHX) 



330 J 

93*23 

8J75 

ShO ■* LT _ i " r (• - 

200 

1373 BUBK 

4-9 r il.rL * ... 


350 

10X00 8 JO 

*975 DOBED USE 

■y, * 4 • , m _ m * f • 


200.00 0*85 

i.,2 


330 

1974 DOBAHWE 

250*0 

100.00 

MS 



MO 

1375 

?.i* 7^ 

220.0 

IOOJO 

... 

23 

1975 

:H • r* 

19.3 

10X00 


40 

MM 


1975 VDBLDME 
MOJW 9J5 .15/12/2000 5 
M BOUAES-OUmiK Marc 

1975 jmu a na noar B: 1-3/a 
100.00 13.668 8/ 1/1983 S 


101X00 13.00 27/ 7/1989 S 

1978 Mim S DBI3X 5.5U/4 97 1/8 3.56 
100.00 U^38 23/ 8/1983 S 

1977 XUOO mar K 6.75:Z/4 99 3/8 4-14 

100.00 13-065 34/ 3/198* 5 

19798 mxm XBX58 K 5.25U/6 58 1/8 6.92 
1UX00 15.135 2/ 1/1987 3 

1978 AWCUCiS Iff m Ll/4 100 */8 2.22 

100.00 -14.688 20/ 4/X582 s 

1977 AlOKUBWm 7.0ll/« 99 4.53 

1004)0 UJU 2/6/19B4 8 

1978 iu* xrxjuuk i.itsn si 2/a 3. so 

200.00 15.063 31/ 7/1983 3 

1978 ASU-KAUlT BE7 7.3zl/4 99 3.70 

100.00 14.688 12/10/1981 6 

1979* KB. (CXUM) UB» 6 -Si 1/4 97 1/8 4^0 

180.00 14.938 25/ 6/1984 S 

1976 &4C.X. . 7.75:1/4 100 1.20 

100.00 15AK3 24/ 4/1981 s 

1576 3J-C-E- 6.5: 2/4 100 5/8 3-74 

100.00 15.75 27/10/1 9*3 .« 

1977 B-r.C-E- 6-375:1/4 99 5/8 4.56 

180.00 11-938 33/ 8/1984 3 

1979* MKO » CBUJE 6 -5:1/4 95 7/8 6JJO 

100.00 14.938 31/ 1/1986 3 

1979* 80890 Wt XOU HT L6-.1/4 99 7 A 7.23 
. 100.00 15.73 26/ 4/1987 8 

1977 3JKO DO DUD, 6.73; lft 99 3/0 2.04 

. 100-00 11.875 15/ 2/1982 S 

1978 K00 COT BL SALT 8:6-1/* 94 1/2 3.70 

100.00 15.688 12/10/1983 S 

1979* BOD UXOhOLm t.Siltk 97 4.56 

100.00' 12*00 . 231 8/1984 S • 

1978 MMODMCAKar 8:1/4 98 3-47 

100-00 14.625 21/ 7/1983 S 

on* unco Hie host 711/4 97 5/8 6^4 
10040 13.188 22/ 3/1986 * 

1 9/9* BCD MC DBSBf SOW 6:{/4 9Z 3/4 SJ9 
100.00 15.188 21/ 6/1989 Q 


14.97 13.73 103.10 1992 B81998 

83 1/8 4J3 33.M 3452 64 

m UU 

82 1/6 8.23 U*26 10i64 69 .SO 

Ml 29*3 771 97 B 

82 3/6 8^8 22.26 11X64 4 sc 

181 W 2984 

89 3/4 2^3 MU?* 7^9 
891/4 2*5812.42 IU14 
791/S 7^512X31 945 
791/2 7 JO 32.33 SX39 
80 7/8 6^3 32^3 »«88 
94 8/8 MX 3243 8J6 
86 1/4 4-92 32^9 9^7 

70 1/2 22-25 12-65 EX06 30 g. w 

16^9 12-91 Ml U3 1989 SM990 
97 S/B -63 14.31 8.68 

96 1/4 J7 13.43 8.66 

71 1/1 22*30 12-6B 13.00 , 30 10.00 

UX74 12.90 102 1/2 1990 OT1990 

86 1/4 6.41 12*21 10.19 

71 1/2 21^3 12-68 12.06 3o 10.00 

16.D7 12.93 102 1/2 UBS'SIISSS 

86 3/4 3.45 3XS 10.16 

87 1/8 5.87 1202 10.43 

74 7/8 :W! 17*34 12-17 30 10-00 

15.65 1X95 102 3/4 1949 BR989 

78 i/2 20.97 12-59 12.27 30 10.00 

15*13 13.95 102 3/4 ISM BZI9M 


40 1975 W or 3000 8:1/4 100 1/2 JO 

100-00 15.375 .19/13/1980 S 

35 197* June or TQZTD 6.75 Jl/i 100 3-75 

100JW 14.688 20/10/4981 6 

*6 1977 Iffi OP 77*20 6.5:1ft 100 4.79 

100 JO 15-063 13/11/1984 s 

30 1979* BOK iff MHO 6.55:1/8 67 7/8 9.73 

100-00 3AJ63 25/10/1969 Q 

30 W1 BOKoriBBD 5. 5:1/ A 97 7/8 19.71 

100-00 14.939 18/10/1993 0 

30 1978 MM&C BOMS 5-750/4 99 1/4 5JT 

100 JO 13JQ 13/6/1389 8 

30 1976 MMX tl/S 99 9/8 W» 

200*00 UJOS 20/8/1961 6 

SO 1979* 8.0-E. 5,30/4 96 7/8 9*88 

100.00 13-25 20/13/1989 Q 

89 1978 MBE MT B'AIC OJ7SU/4 97 2/2 «JS 

300.00 11-473 9/ 8/1984 S 

40 1976 BJTC DC* D'AU». 7.5J/8 55 1/2 3.7S 

100-00 14.0*5 2/11/1985 5 

55 1S7^ 2®e nrj'Aws r*zs.-7/a 95 sm 

*9 J 180.00 15.25 11/ 7/1969 8 ■ *-27 

» 1977 snot ux 9*jxae 7 Jitsl* ga 3/a 2.70 

100.00 15.3*3 15/10/1982 0 

3D 1976 JUZB toms 1/4 69 S/B MS 

100.00 13.933 1/ 6/19B1 S 


13.89 

100 

Dae 

1980 

13.35 

100 

lae 

sm 

13J9 

103 

30C 

1980 

13.14 

100 

30C 

15*1 

15.41 

100 

3ac 

1984 

1X67 

100 

30C 

1980 

14**6 

too 

360C 

1981 

15J7 

101 

4or 

UU 

14 J4 

in 

05C 

1» 

15.38 


15J6 . 

ISO 

30 

1980 

15*65 

200 

20 

I960 

IMS 

MO 

2DC 

1981 

15*58 


1X77 

100 

50C 

5983 

IMS 

ISO 

«0 

1980 

Ib-SO 


12-37 
■ 100 

3QC 
' 1M2 

14.32 

U» 

30 

1981 

1X51 

100 

30C 

1983 

£6.55 

100 

45C 

19*3 


BJ.T. 7:2/4 90 1/2 3JS 

12 J6S 2/ S/1983 8 
MJ. _ 7.3:]/* » 7/8 1 J9 

13.125 19/ 9/1981 S 
M». 5-75tZ/4 99 1ft 2.97 

14.25 23/ 171981 S 

M.P. L 1/4 99 5/a 4J6 

11.813 21/ 2/19»4 5 
*4.7. 5-5S1/4 07 9/a U-86 

11.918 27/ 2/1991 S 
WjK Saut/SSBZ. 5.5; 1/4 99 1/2 5J8 
U-43B 15/ 7/1985 S 
BOOB inn SUEZ 5-23:1/4 98 1/2 9-44 
14.488 10/ 7/1989 2 
BQU JW Jfl» OCC 6.5H/4 98 3/8 SU4 
14-543 12/ 7/190 S 
BQ lOrax-OIBFOO 6>5:V6 99 9/8 3.10 
■ 3.25 9/ 3/190 S 

BogoK EOUMKS 6:1/* 96 1/4 7.41 
14.563 1/ 7/1987 S 

MICU39 9/8 IBP 5:1/4 97 1/2 21X96 
14.25 13/- 6/1990 -B 

BOOttSfiuiu tiM 98 S/B 3J4 
16.50 27/ 4/1963 S 

WEB BMC 4/8 >.Oilft 96 3ft »J> 

14*515 sa/ii/im q 


97 1/2 21X96 

98 S/B 3J4 
96 3/4 9J> 


1979* EUR 7:1/2 9S 1/2 14.17 

100.00 13.638 3/ 4/1994 3 6.17 

1479* C-A uma 7—llZtl/z 97 1/2 MO 
100.09 16.50 1/8/19*6 q 

1978 C-C-C-t- 3.25:1/4 97 1/8 18.50 

.100.00 11-43S 3/ 9/1996 S 1X50 

1976 C.C.F. 7:1/4 99 3/4 3A3 

100 JO 14-569 9/9/1983 S 

1477 CJ-*. 6.5i tft 99 5/8 3J3 

100.00 14.688 8/ 7/19*1 3 

1478 C.c-r- 5.95:1ft 100 5.25 

100.00 L5.SM 3/ 5/1585 S 

1978 C8IXI JAP8ET UR 9:1ft 96 7/8 5J2 
100.00 11.375 9/ 8/1965 S 

1978 CMSK W 0/S 9.25:1/8 98 3/8 1X48 

100.00 U.875 27/ 7/1993 3 

1979* C1TKUW 0/s FB 99 3/4 X06 

100:00 15.125 33/ 2/1983 Q 

19794 on com a/s Pi* 99 3/8 XS 

100-00 14.625 30/ 5/1984 q 


96 7/8 XE 

CHnnao/S 3.25:1/8 98 3/8 1X48 
I U.875 27/ 7/1933 S 

I cma iB y o/S FIB 99 3/4 3.06 

i 15.125 XU 2/1983 Q 

' anew a/s pm 99 3/8 XS 

1 14.625 30/ 5/1984 q 


1979* C TO CiW 0/S m «:lft 98 7/6 U-U 
100.00 1WM at 3/1994 q 

19?4* <jht DsvEsnac ra l/z 93 3/4 6.50 
100.00 u.*u 1/ i/1986 S 

1974* CO-OPO/rlFE Biff «:l/4 97 7/8 6-79 
100.00 15.063 15- '1 1/1M* S 

1978 COSTA K1CAJEP ■.5=1-1/* 101 1/4 5.19 
loa.oo u.«:s io/ t/oas s xi9 

J975 CXHDCZ MtltWAL S. 2 "•:!/* 97 5/4 8.44 
100.00 1—50 11/ 7/19*8 3 6-“* 

197? araiT ACUC0L8 6.4:174 99 3/4 4J7 
100.00 14.936 15/12/1988 S 

1977 CUDHASET8I.T 3-75>lft 100 1/4 8.29 
100.00 15.375 18/ 5/196* S 

1979 s gorrmiu IS.):!/* 98 1/4 UJ7 
100.00 14J75 14/ 6/1991 Q 

1974 rararr LlOUHlS 7.00:1/4 99 119 2J2 
100-00 11.438 <r/ 2/19*7 S 

1977 CXDUT CTnBSAD <-0:1/4 99 5/4 3.03 
100 JO 11.375 10/ 2/1983 S 


Ci BOMg g gtt M7C CJWT I sea) 

CKSJ2T l-ZOBUS b.SlV* 99 S/8 XS9 
ICS.CC X.:!3 zu 6/1923 B 
L97« !C 2iTS 718 frJ5sl/A 100 2J7 

:s:.:o u-.°;-= i5/«/W2 s 

2977 SOS mct; eosr 6-5:174 99 1/S 2J9 
ICO -CO 21 JO 2/ 8/19*2 S 


ICO.00 22.59 2J 6/1982 S 
1*75 SB- 7*1/4 100 

230J0 14.375 31' 5/1980 fi 


, 14M 
40.7 6.CJ 

l»s: is*; 

nOC 6.00 
l*8i 1985 
3 OS 
S9S3 


3K i.43 
1 SSL 29Z979 
33C 
1980 

»C 2.75 
S9C 2979 
6QC 
1390 
60 
1980 


ra:s omux rco Tsi/3 

:w-S3 13J83 21/ 9/198b 3 

197* BC£b 8. 5:1.0 992/4 2*5* 

220-00 2X825 25/8/2982 0 

:ttV nEnreu . S-S5:^4 98 1/2 *•** 

IK. 03 U.SU 27/ 9/1S29 S 8.X5 

2379- ZUZ TIB COW 6:1/8 96 S/B 12-71 
2E3J0 24.958 17/10/19X1 S »«1 

2977 BIS 12EA SOTS 7.9 tl-l/i 260 2/4 2J3 
ICQ.Q tr 14*675 31/ 3/1962 6 2*5* 

1970 caClAL CA9ZX 7.3:T.»ze0 *66 

2C0J9 13.75 10/ 9/1980 9 *59 

197b omssar 8OTUK. 7-5:l/4 991/9 WO 

ICO JO U-Ul 31/ 7/1381 S 

1977 GKSSES 2OT8AL 6Jj|/i 99 1/2 94* 

260 JO 13.50 4/ 4/1963 6 

1979* (33B3SDI SSSB1X 5 J:l/4 93 l/S f*3D 
200 JO 16.188 U 8/1989 Q 

1978 CorAKATEFB *=lA 9*7/6 8*79 

100.00 15-063 15/11/1988 S 

1979* 3S2, SUES. Ctt? 5.25:2/4 95 J/4 22-97' 
ICO JO 14.313 19/ 1/1992 6 

1977 apMCmtgjt K 7.5: S/4 1C0 1/4 MX 

100.00 13-188 22/12/13*2 5 - 

U7P* nrarZSTAT . , 7:5/4 *5 3/4 <J* 

200.0 15.063 11/ 7/1988 f 5.S7 

1979- IC T KOC Sg CIKB TO 3/4 9S 3/8 1U 

200.00 14.423 15/ 7/299! 9 

1979* IBS alDUBnU, 7:1/4 SS 1/2 8J3. 

200.00 18.6*8 19/ 4/1938 S 

W7« OTVST SSWAMB 6 .0:1/4 S9 7/S 3*08 

100.00 11J7S 15/ 2/1982 S 

IP77 3SDE5T HWIH* (4:1/1 100 1/6 2-73 

240.00 15.73 1/12/2982 8 

1978 I5CCCT 3H>XiP*S 5.9:1ft 96 7/6 9*8S 

200.90 13.938 1/12/1985 8 

‘.979" smrsz astrUTS 5.23:1/4 97 1/2 7*70 

100.00 1U25 15/10/1987 S 

1970 mrcoo 7.5«u 100 1/8 

im. co :s.«:s 31/ 7/19*0 s 

1973 ICE C3XS4 . 7C5:l/2 99 3/4 3,* 
IDO. CO 15.635 24/ 6/1983 S ' 

1977 31 ’.TSnOSSOT « s:lft 99 3/4 4J2 

ICO. 00 U.U* 20/ 4/1984 S 

1978 ISCTAVAJffiA-a 2.75:1/4 99 7/8 SJ& 

100- 00 13- 75 3/ 8/1383 8 

1«7T jMJKUoe* 7.5:1 J M J/4 JJ9 

99. CO 12.375 1/ 8/1983 5 

1*79* 3XMISKL 8:7/8 95 2/4 9*9i 

ICO. 00 16-00 *3/ S/1989 S 7J1 

Z977 JUS&iLLZLJOAn; 6.5:1/* 99 3/9 3*47 
100.05 16.673 3/ 7/1983 8 

19796 BUBO TBlhlfClS] 6.75:1/6 96 1 It, 4J8 
ZOO.DO 1X873 1/ 8/19*4 8 

7476 rp?«T ixz 1VT 7.30:1/4 99 1*62 

100.00 13.061 15/ 9/JWr S 

14^6 imc TXT 257 16:1/6 99 6.43 

1MX00 16.919 26/ 6/(996 C 

XiaSLUSSEA 2X4 7.75:1.0 96 3;4 5-46 

13.06J 14/ 7/1985 9 3.56 

HODS KSDFIK 7.29:1/4 99 5/6 X33 

13.37$ 11/ S/1983 S 
law tm da i’JS-.V* 99 7/S 1J7 
15 JO 15/12/1491 E 
LOE 1081 029 6*375:1/4 99 3/4 243 
IA.75 2 1 / 7/13*2 S 

lOSu U3K CB£D 6:1/4 99 5/3 3.94 

II J13 15/ 2/1983 S 
LOW lew CEB) 5.25 tl/4 99 7/6 5.77 
15.361 9/11/1985 S 

D06C rc*e CBEO 3.25:1ft 97 S/S 6.97 
14.23 13/12/1986 6 

205C TBKt CS12> Mil/1 97 5/8 9.53 

14.188 7/ 6/1984 5 

HAS HAS 0/S CAP 5.25:1/8 SS 5/6 14.33 
13.813 30/ 5/1994 0 

HTO4AS& BADE 7.5:1/* 200 3JS 

11.825 18/7/(493 S 
•aSUSD BASK 8.0: 1/4 ISO 7/8 2.78 

15.063 12/17/19*2 S 
XtHAD UTIL TIB e:l/A 100 T-29 

13J38 28/ 5/19*7 3 

MDUD uax TO L 5:1ft 99. 3ft 9J8 
1X00 30/12/1989 8 

MOLAR) Tjm. TO S.S:I/A 97 1/2 13.47 
14.625 20/ 7/1493 8 

WLXI CWOB1EX *.5:1/4 97 3/8 4-88 
14.73 19/12/19*4 5 

SACS OEM. PIN 6.25:1ft 98 6.A5 

14.6*8 25/ 7/19*6 S 


BO *3> 
99 1/8 «*M 


ZOO 

JK 

JW4 


101 

ICG 

1982 

.93 

»A1 

1W 

IOC 2.00 
:«z mm 

100 

«0<1 

1988 

3.23 

1984 

100 

30c 

1980 


ISO 

>iOC 

1981 


100 

T.DC 

1141 


100 

IOC 


100 

;oc 

1913 


UK 

101 1/1 1983 


100 

IOC 2.00 
1981 ms SO 

100 

JDE 

1983 

2.22 

1981 

Ml 

•oc 

198* 

35.09 

ISM 

100 

30C 

1980 


100 

10c 

I960 


100 

asc 

l«2 


MO 

IOC 

I960 


MM* 

30 

1980 



99 7/8 1J7 
99 3/4 2JS 
99 5/3 3.34 
99 7/B 5.77 
97 5/S <.97 
91 S/8 9.35 
SB 5/6 14.33 
200 W! 
190 7/6 2.78 
10p 7.39 

99.3ft 9J8 
97 1ft 23.47 

97 3/8 4-66 

98 6.45 


197 7 5AC10KAL FUkAXCUU L6tl 102 1/8 12.95 
100.00 15.625 ?/ 1/1993 S 

1978 SAKOfliLOMT 5.5:1ft 98 1/4 10.29 

100.00 14.688 21/ C/1990 S 

1979* nnoni OUT 5.25:1ft 98 16.19 

100.00 14.918 11/ 8/1494 S 

1979* BAZIONAL SB TEL 3.25:1ft 99 5/8 6.72 
100.00 15.188 16/10/1986 S 

1978 SIPPOS CREDIT 5.75:1/6 99 1/4 3.1Z 
100JO 13.063 15/ 3/1383 S 


14.72 

3 !L 

ZOO 

»S 0 

1444 

MS 

200 

IS » 

Uft 


MO 

29*0 

Uft 


0 * 

SOS 

100 

1980 

EJS 

JM 

2»0 

1989 

13*25 


UflSAlMl 

15*45 

200 

:oe 

1981 

14 ft* 


1 X 55 

3 CC 

VO 

29*0 

2 *ftS 

aoo 

200 

2989 

13*57 

300 

100 

1988 

Uft 

30 S 

JOB 

3985 

*Xi 3 

sec 

100 

1583 

2 X 8 T 

ISC 

SOB 

2953 

15*15 

30 G 

1 C 9 1 R 2980 

19-79 

20 C 

ICO 

1983 

24*98 

306 

Ififl 

1962 . 

Uft 


a 40 

so 

189 

1980 

35*03 

SO 

209 

2980 

1 X 20 

2 M 

ZOO 

1965 

34*62 

30 

100 

3982 

1 X 0 


1 X 66 

30 C 

zoa 

2981 

Kft 

6 DC 

103 

1981 

15*77 

30 C 

too 

ISO. 

12-53 


X 7 - 2 S 


■10.73 

ME 

MO 

4980 

ILK 


!S*S 9 


29*09 


D .57 

6 K 

TO 

1981 

13.93 

30 C 

300 

1988 

13.02 

30 C 

100 

1980 

24*79 

30 C 

100 

1980 

Uft 

30 C 

100 

19*1 

25 J 5 

see 

100 

19 81 

»A.<n 

30 C 

TOO 

1982 

LX» 

30 C 

ZOO 

IMA 

1 X 01 

30 C 

100 

IMb 

1 L-BB 

3 DC 

ZOO 

193C 

14*93 

MC 

100 

* 9*0 

15*44 

30 C 

100 

1983 

1 X 06 

60 

XH 1/2 1986 

15-00 

UK 

200 

1983 

2 S. 1 S 

A$C 

100 

39*1 

14.99 

30 C 

XM 

1983 

25*45 


14.95 

45 

100 

1982 

1 X 34 

A 5 C 

100 

1985 

15*24 

MC 

U 8 

1982 

13 ft 

3 D 


rS B 0 LLAM- 1 L 0 HTC 1 AM <05008003 

1976 sznoH ntnrtr be 5 . 5 : 1 ft M 7 /a 5 J 9 

500.00 14.688 22 / 13/1985 . E 

14794 HQKW earner 2K o.3:l/S 97 1/3 E J8 

100.00 14^38 12/ 7/1986 5 

19884 sown CHffliX 5 J 5 il/i 98 US 7 *03 
2 IK.OO 3.25 6 / Z /1907 0 

24?« mentals htsde co ift 96 1/2 £46 
sm .00 14.25 19 / 7/1986 S 6.09 

i 9 » sBooxurDBuc or 7 :i n ic.ss 

103.80 13.50 31/ 8/1990 S 6.11 

19794 MMttjgaaac or 7-j/s <u 

208.90 I*-*SS 19/ 7 /mi S 7.91 

1975 ZAHBAS 7 . 33 : 1/4 89 3/4 

100 JO 13-873 9 / 13/1940 8 

1979 praraaos vnew ?:lft 99 3*93 

108.00 14.6U ' 1*/ 1/198* S 

1979 * aoimss jop 6 jo/a ss x '4 <*tx 

100.00 15.00 18/10/1986 S 

1976 Boron, set me 7 . 230/4 99 1/2 ' U 3 

100-00 I3J75 30/U/I96I 5 

1979 ZZCk . 7:1/2 97 1/8 4.0= 

UJ6.ro 1UR U 2/19*6 s 

3977 BROTH** SOU 8; >1/8 96 3/4 4.93 

99.00 23.938 6/2/1905 0 3.53 

»7I SBOTBWA. TUBA, 827/8 85 3)8 BJ9 
108 JO 15-375 23/13/1986 S 4.6* 

1976 BSlIi BABBM 0 K 7 . 75 : 1/6 100 3 ft 3.36 

200.00 15.635 6/ S/1943 S 

1979* KJUt 8K1MC0T IS. 25:1/4 SS 1ft 14.44 

200.00 14 J 23 11 / 7/1996 Q 

1 S 79 * BOH BWJBKIA 1 7 JJ /4 96 5/3 4^3 
100 JO 13.125 19 / 9/1986 8 

1978 RJ-T-t- 8 U /6 99 3 ft 3.18 

100.00 13JI3 3/4/19*1 8 2.79 

1974 S*?-X*£. 8:3/4 100 4.35 

100 JO li-75 7/6/1984 5 3.24 

1977 5.TXC.V- 6J5U/4 99 3/S 17 J2 

100 JO 11-363 Zt 7} 199/ S 

1979 * 80 C CBRB SB MUZ 6.5:1/* 98 5/8 7 .S 7 
100-00 13-25 3 / 10/1987 S 

2977 KEBEcasKU 1/9 99 S/B *.S7 

M0-C0 13 JO 1/10/19B* S 

1979 * SOCXSXB CRBSAL 5 . 25 : 1/4 98 1 /S 11*44 
100.00 14.625 12 / 7/1991 Q 

I 979 - 50 CEUL U. 75 :l /6 94 3/6 9 J 5 

100.00 14^38 13 / 7 / 19 S 9 S - 


SS l/£ 2444 
96 5/3 4^3 


»J/B 4J7 
98 1/S 11*44 
94 3/4 9J5 


1979* SOBAirntCH 7.5:3 « Ift 11.06 

IOOJO 12.563 15/ 2/7991 £ 8.37 

1978 S0SA1RACH L 7.75:3/4 $4 12.SS 

100.00 U-OES 7/11/1992 5 

1977 SIMMS CHAU 6.25:1. 4 99 5ft 4.33 

100.00 13-875- 31/ J/IM: S 

1978 6XAB0AM> CHART 5.5:t/A 97 5/S 10 JZ 

200.00 11-375 10/ 8/ 19 50 5 

1977 SQflTWO BASE. 5.5: 1ft 99 Ift 

100.00 1X813 12/ 3/1980 S 

1978 *artn*» icem 5.75:1ft 99 3/4 3*12 

100 JO 1X061 16/ 3/1983 S 

1979- SMRTM> HEAVY $.5:1/4 99 4.6= 

100.00 14.563 IV 9/1984 Q 

197* Bm.TgVAv unMLHgo i «:!/. 97 1/8 SJ7 
100.00 13.31$ 4/ 10/1905 5 

1979* BMDEK.EIBCMK OF 1ft 97 1/2 11.71 
100.00 1*. *38 18/10/1991 Q 

1979* XZ3AS UCT IB ctr 7:3ft 96 2/4 6.19 
100J0 15-1*8 11/ 4/1986 q 

1979* THAI Farms 1BX 7.25:1ft 97 1ft >X39 
10DJ0 16-688 21/ 6/2984 5 

1979* THAILAND, EDttJOK 7:1ft 98 1/8 4.12 
100.00 13.063 ISf 3/1984 S 

2979* SUDC SEP TO sap 6:2ft 961/4 6^9 
100.00 11J75 21/ 8/19*6 S 

1979* TVS rrsts 04003 9:1ft 97 3/4 1XS 
100 JO 13.313 2*/ 5/1991 8 

1977 B.B.A.r. 7.25:1ft 99 3/8 2J9 

100.00 14.125 7/13/1982 S 


1976 V.S-A-F. 
100J0 1AOO 


7 . 511/4 99 5/8 1 JA 
3 / 8/1981 8 


1977 O.Sft.F. 6 - 7 S.- 1 /'* 99 1/9 2.1A 

100.00 73.069 23 i 3/1982 S 

1979 * U.Xl.T. 5 . 3 : 1/4 96 3/4 9 J 4 

100.00 U .875 9 / 1/1490 9 

1977 ffSTW SB-IXBUm 6 .J:I /4 99 S/B Z.2Z 

100.00 16.73 = 0 / 4 / 19*2 S 

1976 MUTED OSKESQLS BE 7 : 1/4 99 1 /Z IJ 2 
100.00 14.188 26 / 1 1/1981 S 

1978 nrnxD ovnsus u *»i /4 99 5 ft 3-25 

IOOJO 23 . 62 $ 4 / 9/1983 5 

1979 * SPITED OVERSEAS BE 6 : 1 ft 97 1 ft 9.16 
100-00 13.313 29 / 3/1989 Q 

1976 rsqouo are. 7 . 25 : 1/4 99 3/4 1-69 

100.00 14.688 21 / 12 / 19 SI S 

1979 * utoerjo urn. 6 :ift 97 3/4 6 . 1 s 

100.00 13.975 21 / 3 / 19*6 3 

247 * VIZCAYA UT . 7 . 25 : 1/4 100 3,8 1 - 7 S 

100.00 19.813 12 / 11/1981 9 

1 VJ 7 UUXIA 35 6 GUIS 6 . 5 : 1 ft 99 S /6 4.08 
100.00 73.25 28 / 2 / 198 * 8 

1979* WILL IASS s O. nr 5.23:1ft S7 1/4 IWT 
100.00 23 JO- 1 W S /1991 S 


200 

20C 

194= 


209 

3 DC 
2583 


ZOO 

30C 

1983 


SOD 

30C 

ISSO 

35.00 

19S5* 



3*50 

1981 

ZM 

esc 

2983 

3*59 

1963 

ICO 

UK 

1950 


m 

MB 

1913 


ZOO 

30C 

3?«7 


100 

30C 

1984 

X55 

1951 

in 

4» 

2983 

Sft 

196= 

100 

3GC 

1980 


US 

3<W 

K£3 


100 

30= 

2981 


<0 

100 1/s 1981 

3J0 

UTS 

ZOO 

6CC 

IMS 

4.00 

1275 

ICQ 

60C 

1980 


ICO 

30 

1982 


ICO 

60 

1381 


100 

30C 

1952 


MO 

30C 

2983 


100 

38C 

1983 

2.50 

1965 

10a 

aoc 

1981 


100 

MC 

2983 


109 

30C 

1941 


ISO 

300 

15*2 


100 

3« 

uc 


:oo 

30c 

19*4 



30C 

2. GO 


m2 mno 
30c 
1982 


MO 1/2 mi 



i»; -u- 


■ ■ • — 


I S| 



AES3BALIAS DOLLARS 


1976 AUSTRALIA* UD BBW WBB 90 3,67 13J9 U-U » 

10.00 1/10/1383 100 l/S 1980 

1977 gtaanasa sssoorta so 2.B3 i«i a.u 

IOOJO 10.00 1/13/198* M» 

1978 o/S TO X 92 1/2 SJS 1X£7 1X35 

300-00 40.50 15/ 2/1985 

3979 CltlCflEP 0/6 TO X 92 1/2 4.00 IS- S3 1ZJ9 
99.30 U-00 -It 2/1984 

1979 mbe 0PEXSX&3 BJUUSCS 90 3ft 3M 15 M 12-32 

ICO. 00 11 JO 1/ 7/1383 ' 

MP TWTA W mjBOT 


jm >«>« jnQMSB UK 10* 34S 7.12 7J2 .900 134# 

9<jA JJ» S x» 7.92 ‘ . 103 . 1980 1*74 

ss””® -*«a*^j**w 

Sf2„ M 1,4 “ "* “mSiiEmS 

S"OT0SS ' * S3 SS « 

vi ^vfTwi ssuas 


1977 niAlBH KOTSOTB* 33 1/2 74J MJO M6 _ 

ioo.cn e.T5 i/etivn 5J*20J7 too !» uaz 

1977 Hosnaoc Hmcjang X SO 1/2 2*2 ,2*32 ®* 2S m MM 

I«X» • 3-73 - 15/13/7387 3.79 lOJS SOI SMO »HS 

CAEABIAS DO LLARS 

1977 KGfBIL 0783 *5 S/8 MS lift 1 ®* a * . JO 

13/JWft98* *» »« 

l S!So*",3“!«SS, 

SS 

^ Mf 0 ox.«g> «w 

W76 BAK Or UCKTBSAL 91 Sft SJ2XU9a «-«= 

IOOJO 9 JO 15/ 9/1982 
J8J7 XUCCK CAHABZBOni.aAE 90 S/B 2J* IX® 

2/1982 

.nc rattan; maa 99 V4 MltMilM* 

§3, ™ MU . » 

MMO its i/6/wa ^ 

i«77 anmean to sb as 1/3 X» xsjb ots* 

S3* xn o/M», **“ 

MiM Aiewg. TO OT *8 Jft •* 5- K-71 *J» 


CAHPIAB DOLLARS (MgaiP) 

1979* tost emmum iwssr 88 7ft 4J8 is J4 IMS 
100.50 18-00 15/ S/1584 

1977 road HOT. CERDrr-CARAOA. 83 3/4 4.28 1X72 11X15 
IOOJO X50 15/ 5/198* MS 

1977 TH9 MOT CMDir-CAHML 79 1ft 7.2X1XA IX# 
99.50 8- 75 15/ 5/1987 MO 

197# ms WTO ampir- C I IW* S3 1ft 3J0 13J3 io J8 
MJ0 X25 1/ 2/198J M* 

197* MB HOT CRBOXT-CAMMl 31 1/4 2*45 13J» 10.61 
100.00 9-50 15/ 7/1982 ** 

1975 BORO WTO CEEDtT-CAHB* 95 5ft *73 I4J 4 10.09 
100.00 9.75 1/11/1380 

mi canca » so 1.79 15.77 io.do 

IOOJO 9.00 15/11/1988 

1975 HOBO*) 0 88 2*83 74*36 10JO 

1TO JO SXSO 1/12/1982 
1917 CEZSAL loss 130 83 1/4 4J5 1X77 18*15 

100.00 . 8.50 1/ 5/198* MS 

i97b on hots Acwiaec n 7ft i.» ixt» 9 j» 

nut 9M 15/10/1961 

1974 0H*WTO»6ce*rJW» 92 1/4 S JO 13J0 X76 

IOOJO 9 JO 1/ 2/2982 100 

197* CS HOTS AOCBTOlfCB 89 1» 3.33 I3J6JO.M 

10DJD 9 J5 1/ 6/1963 *8° 

1975 an HOTS AOCEPTABCZ 93 1/4 1.70 M.1A 10.19 

IOOJO 9-SO 15/10/1981 1» 

1976 880 BOOTS ACCEPT ASCB 8S 3/4 6JO 1X07 U.D* 

100.00 9.50 It 2/1986 4-33 14.14 101 

1976 a> BOOTS ACOTHBCS 96 5 ft s.10 12.32 11.36 

IOOJO 9-75 15/10/ MBS *.60 12 J5 102 

1977 am CJBtnS (r«0 as 5ft 4*45 14.00 1M) 

IOOJO 9 JO 15/ 7/1984 10° 

13T6 HESK JUHUU {«*> 96 Aft 1.97 J4J2 10*» 

96J0 9-75 15/ 6/1981. 


CA8API AH KPA8 <COtTTT0SSl 

1979* SOEXL 9AK Op CABADA 89 1/8 6.33 tX57 U J2 
IOOJO 10 JO 15/ 5/198* 

1979* «KBL RJKOP 0ASABA S3 5/3 1A.7B 17.59 11.96 
100-00 10 J0 15/ 5/1994 12-22 1X69 

1976 K>aL TRUST CO KNOTUTE 95 2ft 1 J4 14.S9 X96 
100.00 9. SO 15/ 2/198C 

1976 BUBAL TVSBT CO UDCSWCE 91 U8 2-38 S4.00 10.70 
IOOJO 9-75 V 9/ 1382 

1975 SBBUZIKC IXAsniC ®» 3ft .78 15J7 9J6 


09 1/8 TUSt IMS 

.1X46 

100 

20 

1984 

» 

S3 3/3 IA.SB 1S.CT 11*36 


30 1.50 

75 

L2-12 12J9 

100 

1996 1944 


95 2/9 1 J4 14*59 X96 



75 


«$/4 2 JO 13J0 X» ifts » t 

89 1ft 3.33I3J6I0.M ioo ^ 

» 1/4 MO 14.14 10.19 109 ^ 

SS 3/4 6JO 1X07 U.0B M 8-1* 

4.33 14.14 101 1/2 1981 £719*2 

86 3ft X10 12.32 11.36 _ JO J.OO 

6.60 12 JS 102 1/2 1«1 0S1982 

85 5ft 4J5 14-00 1M9 M 


100.00 

9-50 

15/10/1980 


1976 

100.50 

,J|f V.75 

1/ 2/1982 

52 3*4 

1975 

WIWCIT 

1 / **/OM 

96 8/4 

99.75 

9-50 


.1976 

DOESAX 

2/ 7/1981 

93 J/4 

99*50 

9.50 


' U7< 

supsos-asns *cc jo 

SS 7ft 

99*50 

s.» 

1/ 8/1983 


2576 

«wntgar/-tf 

92 

IOOJO 

9.50 

15/ 6/3392 



wwrS’.- 

5"5f eeMCiiiAiiasw 
2 - 


HKocinuisRS (COSTISQM 


1976 BffiKUttt UCVSSWERT UK 95 1/2 
99-75 #.00 15/ 4/1383 

1*77 TOWEM OTESUHXT 9AK 94 3/8 
100.00 8.00 15/ 2/198. . 

X«T* OHRK OTEH1MEKT UK 95 1ft 
99-00 5.25 1/ 1/1936 

1975 TODY EAR BSTBIWET SDK 98 3/S 
1*0.00 9.00 U 3/(932 

7979* lUBSGMMWitBSClE HIM 96 
99.50 8.75 1/11A986 

197$ 19HSUUJ9UJARC1A 99 

*9.75 9.25 U 5/1980 

1973 IflUBtt iWUmt <V 100 1/4 
100-00 6-7$ 15/ 6/1380 



3 JO 9JS 8.33 

4J4 9.75 &«3 

X92 9*35 8*67 

SJB XU 9 -IS 

S.75 9.57 9-11 
5.23 9J6 
JS LXU 9 Ji 

J7 SJZ <J3 


1*76 SUSCBIP CIHADA , 
99.25 10.00 15/ 6/19 


90 1/S 6.37 12.29 11.10 
SJO 12.6# 


1976 - TOORrcMKHUam UK 91 1/2 2.16 13.75 9J4 
100.50 9.00 1/ 4/1982 

.1975 TOESCrtWJCKIKIOK 3A3L 93 3/4 1-75 1X94 1X40 
100.50 4.75 l/lX‘19n 


197* TRAflKSS CMW 
ZOOM 9.75 IS/ 3/1963 


92 1/3 2.12 14*27 1X58 


MO 

30 J4 

U81ZBU77 

33 

1977 HECICD.GTD STUffiS OF 
99-50 H.25 15/ 7/1SS2 

96 3ft 

2JS 

Ml 

Ift 

10D 

39 

1431 

33 • 

3978 HOOT HmBBUSBSUK 
99.50 b.SD It 6/1983 

91 

3*33 

X77 

7ft 

_ 30 U2S 
m 3ft IH BMtTB 

75 

1979* BH&5R NXZHflBMOSBAK 

100. DO 8.2$ U A/ 198* 

96 7/fi 

4-26 

9.17 

8*52 

109 

19*1 

50 

19/9* sraoLACTas asrom r 

. 99 JO *.75 1/ 7/1934 

96 3/1 

4-41 

9.08 

MS 

10a 

1980 

73 

1978 HS8ZUUHDJD9T.<H_. 

89 3/A 

4.42 

9J9 

7-52 


MOJO “Til “u/UAl 


M 3/8 1*37 J4J2 30.33 
94 3 ft 3.79 1X94 20J6 . 


1979* anas'* MS 86 1ft 9.20 73-17 12.19 .f", _ - *» 

IttJ lS/i/IS» . 7J3 13J9 MS 1964 071984 

is;* nte liubd u s/b ms lm? txo7 

IOOJO X» 15/ S/1981 

um 2 m & 

B , Jo a 'S5 ra a , ?5Sf M KU ‘ OT 

1975 SBC WRWSItt CUMXCH » 3ft I*5B 1X34 UJ6 » 

10X50 VUS 1/ 9/1SSL MO 1/4 19*0 

1976 US CABHUft TIHhck 30 1/4 2.30 14J3 1M» M 

nxSs SJO 1/ 8/1983 » MW, 

1976 m «■»•"«= TOABEB 85 3 ft <*a 1X48 32*71 SO 

iw m M.oo 1/ 8/15S6 5J3 I4J4 MB 3ft 1981 1978 


30 

1980 

30 7.50 

1964 B71984 


it;: tsais dem m teams 96 x/2 J3 is*M ioJ» 

100.00 10.50 l.'12/ltso 

1976 7S70T CiRBUffi OF CABAS*. 91 3/8 2.25 13*91 18*12 

100.00 9.25 1/ S/1982 108 

IV76 vsum CAILXtr OP CABAHl 90 3/e 6.23 15 JO 10.79 
99.00 9.75 1/ S/1986 SJS I2U0 U» | 

E9UCD1UB5 


30 

1981 

30 1.50 

1981 UJ1978 


94 3ft MS 14-47 20J7 


901A Unu»rtoi l g^ 4 

SS1/3 4J4XSJB10JB - JB 


ra.so 5 -an 15/ aft» . 

1S75 v ywrevg, TO IB® 95 1/8 45 M*7t XSt 

1^50 9*50 15/ 7/1380 

1973 TOmraCOTMT X *71/2 3*87 23«»lttJ7 

MOJO . 9.75 15/12/1982 - 

-975 t w wn ntt TO UB. 9* ift M* 4** 00 ***■ 
tS JO 10.3- 15/10/18*1 

291* a»aBCMa»tt»W;4- » ** 57 I{B> 


UO.OO 9*50 1/ 8/1982 

1976 xss oiuDZB ruum 

100.00 10JO 1/ 8/1986 

1976 KXB08S HJRT.OW 

99 JO X25 15/ 6/082 

1977 Xflnosw TO 0BHP 

100*00 9*50 31/ 6/1982 

1976 URAL, CCT OP _ 

9X00 10*00 1/ 7/096 


g , 5.* EB S Cn W/^‘ *^10034 W. » 

a*?Brs»w. 


sa 1/2 3J7 13.0 20-ll.j 
SO 5ft SUtt 14J9XOJ8 

89 5ft 16 J1 1W1 11-16 t 

90 1ft 2*28 13*49. 9-15 

80 1/4 X=4 12*12 10*36 ' 
3 J4 1X52 1 

32 9*39 1347 22*20 j 

87 2J6 16-49 11-21 = 


1977 >t7n 

».S0 7 JO 1/10/1984 

1976 wo 

99.50 10JJ 1/ 10/1981 

1973 ftoraras HAH . 

IOOJO 6 J5 V 5/H80 

1978 »Y | g)Hpr- HE 

■99 JO b.ZS 15/ 5/1383 

1979* JLEBQMB U* BWS4l 
IOOJO 8.75 15/ 9/19B4 

1976 usnrani, 

39.75 «*25 15/ 3/1383 

19706 i ntrg 

IOOJO X50 1/10/1996 


, 30 

100 49B 


M,ro a _ „_ lt Mju M.va 1 7-1* Hit tt: 

1976 CEUB8 rasw SSSSS sa aft.- MS.MJ1 SO-W; . 

MOJO SJS lS/ 6 /I9^_. 1X57 . 30 

■:»252S£« ^ 

1976 CM® «*®8* 

H».0° 9.33 M.M12J3 12JD M 

M« e « t ^g* L ^ t %935 8 ifcSixS *» M© 

1 “AS-Safc 

1576 

300 JO 9*75 15/ 7/»« - JXJ6 

MOJO t « Z-12 16*17 X77 

1977 SS5SH OT tCAS^^ ® W 

3B0J8 8 ’ . jfi*. tf * W94ES-87 Ift 

- 1976 B*«JK COIL * STM! «Sft ffl» »S 

MOJO. s- * . ™ ™ H |J| u iy'«* CXS6 30 

iiJT TOM! CBB J. fflg « Uft *J0 ^ 

I SS»£rS' 

fsr-ws - 


J977 JOB TO IZASnSe CASSIA 90 1ft 2*28 1X48. 9-l> 
IOOJO 8 JS 15/ 5/1912 

1975 HBBtAAJ—Bt* OF 80 1/4 L5* lS'JJ 10*36 
9X50 9-35 30/ 4/1985 3 J4 13JZ 

W78* BBBBMK W * ^ J * JD 

99-00 10.00 1/ 6/1989 

1975 1—WMI- Itcjm of 87 2-46 16-49 11-21 

58.50 18/ 7/U82 

ZU9 TOHoaKiBJHSzsa or 30 3 jo DJI JOJ* 

IOOJO 9J0 15/ 5/1983 Xio 13 J3 

1575 gSjmSEjte JOWtSCS « 98 3ft 5J7 12J5 1M4 
190-25 10- IS • iS/M/lWS 

jaw mawrei vhbh 96 3ft J5 1SJ2 10JZ 

wjo 9J5 Uu/on 

-3976 HWBllODS 91 1/8 2JS 14-20 10.70 


96 aft •» 15J2 UUZ 


WJO lf **J5 e/ 4/190 


99 2ft 3J0 33*44 2X47 


30 1-67 

190 MSS 


1 976 mnBUHtZU® 1 081/2 U/1LHSU/ 
IOOJO 9 JO 35/22/190 

'. 1376 TOAWftOTWL ®3ft X79 D-» 10*91 
IOOJO 9*75 13/11/190 "> 

1925 fgaa-awimnus « aJ« 17J8 ° UJ * , „ 

98*30 9.73 18/ 7/1982 ■ , 181 

1976 HU 8 iH!(« . UMUtt 90 7ft 2J4 15-01 W-45 
100*00 9 JO 15/ 2/1982 100 

1975 4BBBC,(22r W R, 89 1ft BS»ft IM1 11*22 

MOJO M.OO 15/11/1995 1« 

397* amcLcar n & 96 H-7D mo 11*20 u. 
IOOJO 1X7$ 13/10/1996 1® 

js/n tmm e gsaB-nsnsan 93 3ft 1-0 14J4 10*17 

9X00 9.50 15/10/1981 




89 1/4 6 JS 12.84 11-48 


1977 GHE8EC BOAS a H W O OT 89 3ft 2*41 16*U VJS 
100-00 9.50 3/ 2/1981 


ZS77 flRC OHM® »MHH 111 111 
9X00 15/ 9/1984 


4*6S 12*75 I6J7 
X32 14-9411-21 


1976 in— r nw« eeumm iw 97 XS2 14-94 11-21 

9X50 ' M» 26/ 5/1987 

1977 USE 0(0305 BDLDaSS 89 1/2 2J7 15JB UJ1 

IOOJO 9.9 15 1 6/1982 


1977 W». BHCor cuaa*. 
1S0JO 3.08 15/ Z/ISM 

1976 SSL BCK-ar.aSASl 

IOOJO Xft 1/ A/ 1982 

1977 8aOLUft<r.QHdS4 

180.00 9J4 IS/ 2/1992 

1976 BSUBABOTjUUK 
MOJO 9-50. 1/ 4/1988 


S3 4J4 13.76 9*64 
M 2.» 13.79 9J2 

VMZZ*'* 





6D 

1*73 




t5.Q 

3X50 

£02 2/2 2986 


7S 

1975 





99-50 


*0 

3-00 

75 

)9T6 

TO 

mo 

1981 


39 JO 

IK 

60 . 4* BO 

msmrao 

» 

UJS 

100.0a 

is 

6oe 




mo 


60 

1973 


30 

.30 

1X0 

59-25 

Ml 

imanni 

IS 

1976 


30 

I. 29 

*— 

99-73 

101 

B80W576 





3flO 

1*76 

ioo.ro 




79 

U7T- 

3**75 


m* 


70 

JTO 

loojo 

TO 


55 

1975 

MOJO 





50 

W75 


30 



3X25 

zoo 

1381 





ue 


40 

W73 

1U 

I960 


10.0 

99-50 


30 


75 

W78 

100 

U*L 



IOOJO 

10: 

19*5 


7S 

1977 

100.00 

1X22 

430 



ice 

1984 


eo 

1975 




99-75 




73 

193 

U9 3/4 1983 



99JO 




19 

WTS 

99.08 




40 

1973 




10.9 

100-00 




60 

1975 

9X50 




49 

1976 


30 


40.0 

59*30 

100 

IMS 


so 

1975 


30 


99-75 

100 

1381 

Ift 

68 

1976 

99.15 

1 

38 


MO 

1985 

DCS 

SO 

1972 


» 

3.88 

30*0 

100 ja 

’ 100 

w« 

1981 

75 

1978 


1977 ETO *EES * BUTE 
100.00 7.7$ 15/ 5/1982 


90 3/4 4J710J6 &26 
100 1/2 147 X» XS5 

96 3ft JS 1X33 &JS 

94 3/4 SJS SJS <J4 

W 1ft XCB MI SJS 

9S3/4 SJS 8*71 8*33 

37 5/3 X47 3.71 

5JF 3-03 

99 1/8 .1= 1XB0 6*52 

JB 17*» 

97 7/S XJ2 9.67 &.S3 

98 7ft l*7S SJS X26 
92 3lft SJS 9*83 7*55 

99 5ft *M 1* JO 6.34 


93 Sft 4-79 9*00 7.76 
981/2 2-45 8*92 JU3S 

99 aft 2 J8 9-39 9*91 
• 97 5ft 2JS- 9J2 SJS 

93 5/8 *S 1US 6JB 
93 1ft 3*16 1ft 7*52 
96 1/2 SJS 9J* SJS 
97 1/2 1*87 9.76 8J6 
93 3/a 3 J! 10.99 8.90 

95 3A 3J0 P-20 S-00 
SS 1/2 JS 12*65 6*60 

100 1/4 2.16 9.09 X23 

96 l/S 3.20 SJS 8JZ 

• 1*70 M Jb 

38 3/4 2J5 9.JO 8J1 


1977 SHE SZALUBJOVT OP 
99*75 4.00 1/ 3/1983 

1975 to zcAUMJqex or 

10X00 SJ5 15/li/im 

1915 ns zuiArajovr or 
99.00 9 JO - 1/ 3/1982 

1976 snees EBHHBHAUMjg 

99.25 7.75 1/ 4/1981 

1973 HSHNr.BlRaOT OF 
99.25 6.50 It 4/1983 

1977 BDRBAT.UBMI OR ' 

99-50 6.75 1/10/1932 

1977 ROBOT, KHOUK or 
9X00 7.75 1/ 4/1982 


M79* BORPEr.aSCBW OT 
99.50 £-25 15/ 3/1984 

1279* Hwar.aBnnB' w 

99-50 XR5 . 1/10/1984 

■ 1976 MKAZ.RXHGDaK OF 
' 9X50 X50 15/ IftSO. 

1975 a&o.cTzror . ^ 

99.50 S-25 1/ 7/1382 

1976 (S0.cnzor 

IOOJO -*.75 1 ! r/VHU 
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Advertisement 


Ro payment j 

Middle Current _ Yield to 
Price Ytetd Maturity- * fit S 


BY, AOELA 76/83 

7V%ADELA' 77/82 PP 

7% ADELA 77/82 PP ' " 

6%' AEG 86/81 __ 1 ; 

7V'j: -A frican Daw. Bank 79/36 

8% Alricaq Dev. Bank 79/87 

6*s% Airport Pan* 69/84 PP (G) .. 

9% AKZO 75/82 PP >. .i!" 

7 Vi. AKZO 76/83 PP "' 

8% AKZO 78/84 PP 

6^%-AICZO M/88 PP 

SPa'V.- 'AJusursce Infl 75/83 

5>j% American Expr. Infl 79/87 .... 

6*4%" AMEX Int'l 77/84 PP 

10%-A.P.E.L 74/81 (G) 

7V<:~ARBED Finance 76/83 PP' 

GhV-ARBED Finance 77/87 ... . 

TVA 'ARBED Finance. 73/86 PP 

8**% ArtW-Sunndal 75/81 PP 

6*4%' Ards I-Sunn dal 77/89 PP .; 

7*3% Argentine 77/84 

6V£ 'Argentine 78/85 

8*2%- Argentine 78/88 ...., 

7H%£ -Argentine 79/89 

7% Asian Dav. Bk. 69/84 ....... 

V*% Asian Dev. Bk. M/80 PP ' 

8% Asian Dav. Bk. 76/82 

7*% Asian Dev. Bk. 76/83 PP 

‘7% 'Asian Dav. Bk. 77/85 

By# Asian Dav. Bk. 78/88 - 

n,% Asian Dev. Bk. 79/89 

9^% ASKO 7S/80 PP .. .... 

7»i%' Aumar 73/88 (GJ - 

9% Aumar 76 /84 (G) 

Tk It Aumar 77/84 (G) 

6>x%~ Australia 87/82 

8V/» Australia 68/83 

64% 'Australia 69/B4 “ 

74% Australia 69/84 ... 

7% ‘Austral la 72/87 

10% Australia 74/80 

9‘A 1 - Australia 75/82 1 

8*4% Australia 79/82 I PP 

84% Australia 75/82 II PP 

7V% Australia .76/83 - 

• 51-% Australia 77/82 PP 

54% Australia 77/83 

6% Australis 78/88 

64%-Auatr,. Ind. Dev. Corn. 72/87 

8% Auitr. Ship. Com. 76/83 PP (G) 

7% Rep. of Austria 68/82 

6*:% 'Rep. of Austria 89/83 - 

94%- Rep. of Austria 74/80 PP ; ' 

94% Rap. of . Austria 74/81 PP 

84% Hap., at Austria 75/81 PP 

84% Rep. of Austria 75/82 PP 

9V Rap. ot Austria 75/83 - 

84% Rep. of Austria 75/83 PP - 

8H% Rap. .of Austria 75/87 — 

7*«% Rep. of Austria 78/88 

64% Rep. of Austria 77/85 

7% Rep. of Austria 77/87 PP 

6VA Rep. nf Austria 77/87 PP r 

6% Rap. of Austria 77/87 PP 

5k % Rep. of Austria 78/88 PP - 

5’.% Rep. of Austria 78/90 

6*4% Rep- ol, Austria 79/84 PP — •• 

7% Rep. of Austria 79/87 PP 

6VA Rep., of Austria 79/89 PP 

7k % Rep- ol Austria 79/89 PP 

7% Autopisias Cauluna 78/85 PP 

?V& Auiopisras Espanola 69/84 (G1 

3% Auropistas Espanola 71/88 (G) 

6V.a Autopisias Espanola 72/87 (G) 

7 1 a % Autopistaa Espanola 78/86 PP (G).... 

Banco N. Dasarrallo 79/86 (GJ 

3% Barco N. Obras 71/86 (G) 

3% Banco N. Obras 76/81 (G) 
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by lot at par 
Sinking fund 
P-purchaso fund- 

1. 4.83 
IE. BR2 
1. 9.82 
1. 2.72-81 D 
1. 6.86 
1.11.87 
1. 3.75-840 
1. 2.82 
1. 6.83 

1. AM 
1 . 3 88- .. 

1. 8-91— 83D 

15. 1.B7. 

1. 4.84 . 
1.1Z77— 81D 
1.11.83 

1. 683— B7S 
1.1088 
1. 7^1 

1. 7.82-890 

1.1 0 84 . 

1. 3.85 

1.11 JB4— 8BD 
1. 5.85—895 
1. 9.7S-84S 

16.11.80 
1. 2-BZ 
1 . A83 . 

1.4.re 

5.98 

. 1. 8.89 

1. 4 JO 
1. 2.79—880 
15. B.77— 84S 
1. 7.B4. 
1.11.73-825 
1. 8.74-83S 
1. 2.75-B4S 
1.11.75-B4S 
1. 2.78— 875 
1.10 80 
t. 2.82 
1. 4.82 
1. 5.82 
1. 3 83 
1.10.82 

1.11.85— 89S 

1. 988 
1.11. 78-i«7D 
1. 9 83 
1. 4.73— 82S 
1. 4.75— 835 
1.11.80 
1 .12.81 
1. 6.81 
1. 4.79-82D 
1. 2.83 
1. 4.79— 83D 

1. 5.78— 87S 

2. 5 83 — 865 
1. 4.83— 85S 
1. 1.83— 87D 
1. 2.84-87D 
1. 9.B4-— 87D 

15. 7.84— 88D 

1.11 .85— 800 
1. 9.84 

1. 9. 87 
1. 2J4— 890 
1. 9.89 
18. 1.85 
1. 7.73— 84S 

1.10.77— 86D 

1.10.78— 870 

1. 3.85 

1. 3.96- 
1.11.77—885 
1. 9.81 


WestLB SD Certificates (Schuidschein-index) 

5 - years maturity : 8 . 20 % 


Tt.% Banco N. Obrae 77/82 PP (G) ..i...... 8 

7% Banco- N. Obras TJ'** 1 p f r ( . G) I 

7% Banco N. Obras 77/84 (G) ■— ; 

5kY. Bk. America Overs. Fin. 78/90 * 

6% Bank ol Tokyo 78/88 PP . ■ : ;■ 

7»i% Banqua Ext. Algano 77/K * 

7k % Banque Ext. Algana 78^ j 

7k% Banque Nat. Algeria M/83 j 

6>«% Barclays Overs, \mi.iam ; 

B% Barlow Hand. Inv. 78/M PP ; 

8% Barlow Rond Inv. 78/82 II PP ■ 

BY. BASF 85/80 J 

7»j% BEC Finance 78/K PP ■ 

B% Beacham Fin. 76/83 1* 

8k Y.. Bergen 7S/K 1J 

7k % Bergen 77/88 ■ 

Bk% BFCE 75/83 (G) - J 

7% BFCE 77/87 (GJ — r 

6k% BFCE 78/88 (G) • 

7k% BFCE 80/87 (G) 

8k % BFCE 80/96 (6) — f" . . j 

8ia% BNDE 77^7 - •'—•••• — r—. 

6k% BNDE 7^86^.-.. -v-r- r* , 

6*i% Borregaard 77/84 PP 

Bk% -Brascan lnfl 73/88 

6k 7. Brazil 72^7 ........ 

8k % Brazil 76/86 - 

7V % Brazil 77/94 - 

6k % Brazil 78/B5 . 

7k % Brazil 79/87 . — 

8% Brazil 79/87 

6k% Brennar 68/83 (GJ.. 

5*1% 8ritiah Patrol 86/80. 

5k% Bruxelles-Lambart 77/84 PP 

8*j% Burmah Oil 70/88 

4»«7* Canada 78/83 .... — - ? 

5% Canada 7B/84 ; 

6% Carlaberg-Tuborg 77/87PP 

Sk.% C.C.C.E. 7S/86 G . 

8>i% C.C.C.E. 78/88 (G) 

7% C.C.C.E. 77/85 (G) 

5k % C E C A 

7k% C E C A.71/TO 

6k% C E C A 7Z/87 

7% CEC A7J/M - 

6*2% CECA73/88 - - 

7k K CEC A 73/88 -- ““ 

10% CEC A74/81PP 

9k% C E C A 74/81 - 

8% CEC A 75/8DPP 

8k% C E C A 75/82PP — ■ - 

8% C E C A - 

8k7o C E C A 75/85 — 

8% C E C A 76/81 PP — 

7V% CEC A 78/83 
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>% Norgas Komm. Bank ,L;"' 

»% Norgas Komm. Bank 77/Bfl ll (S) 
3% Norgea Komm. Bank 78/30 (G) ... 

Norgas Komm. B*P k J?/® f°> 
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,% Norgas Komm. Bsnk ?9/94 (G) ... 

Norpipo 78/84 

9% Norpipe 76/88 

Norpipe 77/89 — 

,% Norsaa Gas 76/88 

7% Norsea Gas 77/89 

9% Norsk Hydro 75/87 - 
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1. 6.75— 84D 
1. 9.85 
1. 2.81— 84D 
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1. 5.79-880 
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30. 4.E4 
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1. 9.73 — 82> 
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t. 3.B4 
1. 3.84 
1. 7.81 

1.11.85 

1 .10.85 
1,10.79—583 
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1. 4*1— 88S 
1. 2 7S— 840 
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Nutshell Survey 

New issues of DM 1.695 mio. had to be paid for in January. 
New issue announcement pace remained brisk. Secondary 
market softened. ■ _■ • — 
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4.78 15.09 

30 

-3.72 

TO,-2. 

1ft 

ZOthOfr 4.S5 If 9/1982 

8 

S 1/2 

6.14 IZftD UP 

19*0 


Jj o/l967 

36 

:«73 Bfla-iraar 


'67 1/2 

6.10 10.33 

30 

9SJU 

TO.41*^ 

30ft 

UOftO w.25 U 4/1986 


2 L m 

4-14 11*00 US 

1980 


U 4/1970 

40 

1*72 IBIB^JME 


70 7/8 

6.35 1IW7 

30 

SSO 

68 68 

Wft 

100.00 *-M if snm 


211/2 

0.14 11-00 UZ 

zsafl 


1/ 4/1933 

20 

I960 UEHEBtC 


70 

5.BS BftO 

30 

5>St 


7ft 

:CQ.M *JO . U 8/1980 

B 

2L 1/2 

6.14 SI* 00 30. 

1900 


1/5/1980 

75 

191) ZBUX CUTOUTO* 


71 3/0 

7-01 IDftJ 

. 30 

TOftL 

TO I** __ 

79ft 

100*00 1J11/2S9& 


«V6 

3-79 42-00 20. S/S ZS8& 


U 1/1975 




Future publication 

dates for AIBIj:. 

supplements are: 


MARCH 

Uth 

APRIL 

14 th 

MAY 

14 fl» 

JUNE 

11 th . 

JULY 

■ . I 4 ih ’. 

august 

12 &: / :‘i 


1990 nmS TjfxJlSTS 
30 39-69 *0.85 -5*. ■ 

1980 . im 1/ 2/130 

30 37.49 SO *0 

1980 9BZ97S U/U/1SSB 


15 

U<0 


1971 cdedh sa n* 

UO.OO 6*15 1/10/1906 


78 


8-17 11.2? * ■ 


30 1973 nues _ 

auo 100. DO 3.2S 


1/12/1987 


20 1*73 Miff smosnuss 

20ft 100.00 4-75 15/ 8/1987 


8 32 3/8 5.56 5.00 102 1/2 1980 

51 10.29 17.01 30 

6 1/4 3-20 US 19W 
72 6.60 10.25 30 

*9 1/2 4.85 9.00 Id i/2 1900 


ID 3101 TO. 54 1/2 


30/ 6/1972 

•TO .7= 3/* 

1/ 7/1913 
(O 99.01 
■U 9/ IS 73 


1973 D4SCD 
1U3.00 4-50 


15/10/1938 
31/ 1/ZS3S 


79 6.33 8.50 30 

23 1/2 .65 12-00 101 1/21980 


8*3/8 S.33 7.13 30 

26 1/* 2.3 10.00 101 1ft 3980 


346 


is 1*69 BE8TO msasmouL 

13ft 100.00 3.30 V 3/1989 

9 1968 mCIiBBTO XXT 

6ft 100.00 5.30 1/3/1938 S 

20 1968 »m.waw 1FC 

17.5 100.00 5.50 IS/ 3/1988 S 

70 1968 213203 SKUA 1ST 

66ft 100.00 4.50 15/ 5/1988 S 

25 1*72 KAHN 152 ITS 

25-0 100.00 5.00 1/ 5/1987 

is 1972 k.l. irraamow. 

15.0 100,00 ;-7? 13/12/1907 

14 1963 UEOITOTC xbubaks 

12-2 100.00 5.50 15/12/1988 9 

so i«r»* ZSSB9C8 rrascE 

50.0 100.00 9.50 15/ 12/199* 

20 1969 ZED SETI STOKES US 

20.0 100.00 4.50 15/12/19 BS S 

30 1972 £B»BS OAF ‘ 

30.0 100.00 5.00 1/ 5/1392 

I960 mtSTOKE 0/S TM 

100.00 5.00 JJ 5/1908 


68 8.09 Lift! 30 92.14 TO *0-97 

14 1ft 6-07 6.00 101 1ft 1980 DH98D 1/10/1369 

£05 5/8 5-37 4.71 * 30 -4-85> TO 28 

315/4 4.41 8ft0M2 1ft 190OBP197O 1/10/1960 

69 1/8 8-U 11-66 30 39.57 TO « 1/2 

13 1/0 4.57 6.00 m 3ft 1980 001978 31/12/1960 
74 5/8 6.12 9.09 30 48-48 TO 96 

48 1/4 4.97 8.00 Id I960 15/ S/1369 

0.94 TO 36ft7- 
1/ 1/1973 


76 1/2 6.54 9.65 30 

. 25 3/4 6.68 ' 


5-00 305-48 1980 


T2 1/S 
26 7/8 

36 3/8 
5 1/4 
109 3/4 
30 1/0 


6-39 10-03 30 22-11 TO 45 1/2 

Id. 17 1980 1/10/1973 

9-99 14.85 80 i_ _ 

182 Zft 1980 OT3979 15/ 

B.«6 8.3 3 • 35 10-21 TO 30-237 

5.18 1X00 106 1580 15/7/1980 


33 1/2 
7/1969 


86 5-30 7-63 30 31X59 

27 600 7.00 100 1980 1970 

44 1106 15-43 30 

6 1ft WO 1/2 1980 

61 3/6 BOO 12-73 
8 5/8 6-96 6.00 Id 




7/196$ 
TO 47 1/6 
15/12/1972 


30 110.31 TO 29 7/8 
1SS0DF1579 31/12/1968 


<0 

57.0 

60 iKS nan m cap si 1/2 c.zs 12-40 30 sz-as to 35.22 

58.8 100.00 5.00 1/ J/19S3 S 33 7/8 U.81 3-00 Id 1/4 I960 15/11/1960 


73 1973 ZTOD isr KK , _ 

75.D 100.00 5.00 15/3/1980 

50 1971 msrnoca 

50ft 100.00 6.00 15/3/1986 

10 1979* GArosTOT-aflcrcwr IKE 

10.0 100.00 8.00 13/12/199* 

20 1*19* atLlrSUOftOBSIDT zsr 

20.0 .100.00 a-75 *15/ 4/199* 

50 - 1972 OBBEBAI CECOIC 0/8 

M.Q 100.00 4.25 15/ 6/1387 

50 1967 tEHEMt TQODS O/S 

50ft £00.00 4ft2S 1/10/1982 


1/8 7.34 11-17 
7/8 U.81 3.00 Id 


30 U.04 TO 56.21 . 

1980 . 30/ 4/1974 


30 

I960 


7S 3/4 7.62 10.93 

53 7/8 12-81 3.00 102.31 

h 212 7.16 6.70 * 

41 in 106 

122 3/4 7.15 $-23 * 

41 1/8 106 

82 5.10 7.51 

54 7/B 5.10 9ftO UB 

37 7ft 5-33 10.15 30 

S 29 fcftO 6-00 100 im 


£7ft5 TO 3°*48 
1/10/1371 


30 6.21 TO 39 

1980. - 20/ 3/1980 

30 -i-99 TO 32 1/2 

1380 BF1985 7/ 9/J3J9 

i 00 3/* 

' 6/1913 


25 

25.0. 
30 
15.fi 
15 
15 ft 

25 
12.3 
20 
20-0 

Sft 

50 

50ft 

3D 

$.9 

30 

25-4 

7 

1ft 

26 
6ft 

25 

16.0 

30 

27 ft 

25 

£2.0 

as 

33ft 

10 

7.7 

0 

8.0 

10 

7.0 

50 

47.2 


1972 maswmjM. race beaitt 
UO.OO 6.75 IV 7/1987 

ITU jftn rraratfOTT 

100.00 4-75 15/10/1507 

1569 JDS CAP 

100.00 5.50 1/ 5/1589 S 

1568 zdXEs nr 

100.00 4.75 15/ 6/1993 8 

1972 HUUCP 1ST 
100.00 5.00 15/ 6/1987 

1965 mratsto ntr 

100.00 4.50 15/10/1505 0 

1972 J.P- rsdCAK o/s CAP 
100.00 4.25 15/ 6/1987 


71 5/8 
12 1/8 
195 3/4 
33 3/8 
58 1/* 
U 1ft 
70 3/4 

01 1/2 
5 5/8 
07 5/8 
56 1/4 
.86 7/0 
*6 7/0 


9.42 

11.55 

2.41 

3.60 

9-66 

$-83 

8-13 

9.35 

5.20 

fift* 

4- 89 

5- 57 


12.07 
8ft0 103 

m zft 

14.00 

12.00 102 
IftZ 

13.57 

10.00 102 
7.31 
6.00 100 
6.35 
7-00 HE 


30 . SDftt 
1980 

30 -U7t 
1980 

30 2TOft8 
2980 
30 

naosBUK 

30 

1980 

30 33-97 

£980 1978 

» -3-16 

1938 


25M/1S7& 

n/*5/uz i 
fesz 

1/ 1/1970 
_JJ1 
1/1969 

TO 48 1/2 
15/3/1973 

Vf/M $8 

U7 S 6ft973 




1968 DD7CB0I4 EC 
100.00 4.50 1/ 7/1983 

1968 BUUCO mr 37S 
lOOftO 5-25 1/ 3/1988 

1*67 sraomca o/s. 

100.00 5.375 1/12/1987 S 

1966 StBSICE O/S 
100-00 4.75 15A2/I9U S 

1972 OBBSS-tUnODS SK 
100.00 4.30 1/ 7/1987 

1968 118 juacca O/S 

£00.00 . 5-25 2/ 9/1980 

1969 J.C. EDO® ECS OPE 

100.00 6.00 1/12/1989 

1*72 j.c- pusses: m fib 
1 00.00' 4 JO 1/ 8/1907 

196* EU5KEC0 BTOUSCK 1ST 

100.00 6.50 15/11/1964 

1968 FLTKD0D-CHA8PMT 1ST 
IttUM 5.25 15/ 2/1953 

1971 uaiot CAT 
100-00 6.25 15/21/1936 

1*68 xctjxr- 

100.00 5-00 1/ 2/198$ 


140 1/* 3.21 * . 30 «6ft7 TO 39-683 

58 3/4 2.18 IE.00 100 ift 1*80 2/ 2/1969 

55 5.3 J 6-05 30 4.86 TO 25 2/4 

2 i 7ft 7.06 7.00 Id 3/4 1980 BEL979 15/ 9/1960 

114 4.77 3.36 * 90C >9.77 TO 15-7 

23 5ft 3.72 5.00 I$2 7/8 1980 J/ 6/1969 

82 5. SB 10.80 30 36J9 TO 49 

32 1/4 4.1* 9.00 UO 3/4 1980 15/12/1989 

IDA 7ft 4-13 3.x* « 30 2.61 TO 37-33 

23 4-14 8.00 102 1980 1/ 2/1975 

$6 1/8 7.9* 11-70 30 fl3ft5 TO 15.97 

5 3/4 5.00 IIS 2ft 1980 U1978 1/ 5/190 

70 8-57 11.17 • 30 49ftl TO 5* 1ft 

25 1/1 6.90 7.00 UZ 1/2 1STO £/ 7/1970 

fi* 1/2 6.57 10.8* 30 U5ft5 TO 85 

25 1/2 6.90 7.00 -102 ISM 1/ 5/1573 

81 , 8.02 11.84 30 • TO 30 

7 1/2 lo-oo loc S/a mao vsvrrt is/ 7/1970 

95 


INVESTMENT FUNDS ' ^ 

The foDowing funds inclnde Eurobond issues within their portfolios 

Quotations & yields as at 31st January, 15180 

SOCUSl’E GENERAL De BANQUE 
BANQUE GENERATE Dn LUXEMBOURG 


Fund 31/1/80 

Price 

First 

Issue 

Price 

Yield 

% 

Div. 

Date 

1/2/79 

High 

31/1/80 . 
Low 

1/2/77 

High 

31/1/10 
Low' ' 

Renrinvest 

Capital Ren tin vest 

LuxFr 765 
LuxFr 1366 

LuxFr. 1000 
LuxFr 1000 

8.68 

(Capia 

20/11/79 

(F65) 

Jisacion) 

LuxFr 860 
LuxFr 1430 

LuxFr 752 
LuxFr 1346 

LuxFr 918 
LuxFr 1430 

LuxFr 7S2 
LuxFr 1168 


30 20.67 -TO * 

ISM . 15 1 


29-92 00 42.874 
2/7/1560 


2 $ i960 smos nr nx 

21*2 UO.OO 4.75 15/ 6/1583 B 

50 1972 3ZVL05 

38ft UOftO 4.75 15/ 4/1987 


5.53 7-1* 30 2.1$ 76 3/4 

2* 7ft 5-6] 5.00 100 1980 1979 If 1/1969 

75 3/4 8.25 11.5* 30 49.77 TO 25-57 

7 7/8 1.S2 16-00 101 3ft 1980 DZ1980 15/ 7/1522 

70 3/8 7-10 10-69 30 72-03 (U 55 

22 1/2 7.11 6-00 Id 3/4 1980 DE1979 U S/156* 

123 3/S 3-8* * 30 -IftL $0 Si, 

42 3/8 3.69 IIMM 101 1988 2/ l/OTO 

UA 1/2 *,53 4-02 * 30 >1-97 TO 39,3/1 

42 3/8 3.68 10.00 IKS 1980 2/ 1/1573 


WestLB Euro-Deutschmarkbond 
Quotations (Continued) 



* 'to 

pp joV""." 

? (I! 

I I PP (G) ... 

II PP (G) ... 
PP (G) 


THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 

MARKET MAKERS 


REGION 1 > BELGIUM 


110 Dewaay, SebUle, Serrais 
Van Campenhont & Cie 
115 Kredietbank N.V. 


REGION 2 - FRANCE 


230 Banque Arabe et nternatlonaie 
d'nvestissemeot (BALL) 

235 Banque de I 'Uni on Europ&me 

225 Banque Louis-Dreyfus 

205 Banque Nations I e de Paris 

210 Credit Commercial de France Paris 

215 Credit Lyonuais 

21S E. F. Hutton Services S-A.R-L. 

220 Interunion-Banque 
270 Smith Barney Harris, Upham & Co. 
Inc. 


REGION 3 - GERMANY/AUSTRIA 


300 Commerzbank AG 

305 Deutsche Bank AG 

306 Dresdner Bank AG 

307 Westdeutsche Landesbank 
Girozeotrale 

309 Creditanstalt Bankvereln ' " 

310 Girozentrale and Bank 

der Bsterreichischen Sparfcassen AG 


REGION 4 - ITALY 


405 Banca CommerciaJe Itallana Milan 

407 Banco Ambrosia no S.pA 

409 Banco di Roma - 

415 Crcdlto I tail an o 

420 Istituto Bancarlo Italiano 

425 Istituto Bancarlo San Paolo dl Torino 

430 Monte del Pascbi di Siena 


REGION 5 - LUXEMBOURG 

505 Basque Gdntrale da Luxembourg S-A.. 
510 Basque Internationale a Luxembourg. 
S-A- 

540 Bayerlsche Landesbank International 
SJL 

515 Dewaay Luxembourg SA. 

520 Kredietbank S.A. Luxembourg eoise 
530 Swiss Bank Corporation 

{ Luxembourg) 


REGION 6 - NETHERLANDS 

600 EL Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amsterdam-Rolterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604 Barclays Kol & Co. N.V. 

611 Centraie Rabobank Utrecht 

612 Bank Van der Hoop, Offers N.V. 

605 Bank Morgan Labouctaere N.V. 
'610 F. van Lanscbot 

606 Nederlandsche Mid deo stands bank 
N.V. 

607 Nederlandse Credietbank N.V. 

608 Pierson. Heldring & Pierson 

609 Slavezrburg. Oyens & Van Eeghen 

N.V. . . 

REGION 7 - SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktieb&nk) 

755 Bergen Bank 

760 Christianna Bank og Kreditkasse 
740 Den aorske Creditbank 
750 Den Denske Bank of 1871 Aktieselskab 
710 B. Henrtqnes Jr. Bank-Aktieselakab 

715 KansalUs-Osake-Pankki 

720 Kjogenbavns Handelsbank 
745 Postipankki 
730 Privaibanken Aktieselskab 
735 Skandinaviska Enskllda Banken 
725 Union Bank of Finland 

(Nordiska Foreningsbanken AB) 


REGION 8 - SWITZERLAND 

800 Bondpartners S-A. 

805 Credti Soisse/Swtss Credit Bank 
860 Swiss Bank Corporation 
870 Union Bank of Switzerland 

REGION 9 - UNITED KINGDOM 


901 Akroyd & Smithers Limited 

904 Am ex Bank Ltd. 

902 Bank of America International Ltd. 

903 Bank Julius Baer International 

905 Bankers Trust International Liarited 

910 B a nq ne Francalse de Credit 
International Ltd. 

907 Bondcnde 

909 Chase Manhattan Ltd. 

908 Chemical Bank International Ltd. 

911 Citicorp International Bank i-i-mitan 

912 Continental Illinois 


914 Credit Suisse First Boston Ltd. 

913 Daiwa Europe N.V. .. 

915 Deltec Trading. Company Limited 
920 Dillon, Read Overseas Corporation 
922 Dominion Securities Limited 

925 European Banking Company Ltd 

930 First Chicago Limited 

931 Goldman Sac fas Intern a tional Corp. 

932 Hambros Bank limited 

933 IBJ International Limited 

934 HiH Samuel & Co. Ltd . . . . 

935 Kidder Peabody Securities Limited 

938 Loefa, Rhoades 

939 Kahn, Loefe Lehman Brothers Inc. 

936 Manufacturers Hanover Limited 

937 McLeod Young. Weir International 
Limited 

940 Merrill Lynch, Pierce* Fenner & 
Smith (Brokers & Dealers) Ltd 

941 Morgan Stanley International 

945 Nesbit, Thomson limited 

942 The Nikko Securities Co. (Europe) 
Ltd 

943 Nomura Europe N.V. 

946 Orion Bank Limited - 
948 Pinehin, Denny & Co -. . 

947 Salomon Brothers International Ltd 
950 Samuel Montagu & Co. Ltd. ' 

955 Scandinavian Bank Limited 
960 Strauss. Turnbull & Co. 

962 Snudtomo Finance International 

964 Yiekers, da Costa & Co. Ltd 

965 S. G. Warburg & Co. Ltd. - ' 

967 Wedd Duriacher Hordannt and Co. 
970 Westdeutsche Landesbank 

Girozentrale 

975 White Weld Securities 

977 M. S. Wein & Co. Ltd 

980 Wood Gundy Ltd 

990 Yamaiehi International (Europe) Ltd 


REGION 10 - UNITED STATES 

10 Arnbold and S. Bleldbtroeder Inc. 
15 Bear Stearns & Co. 

20 Drexel Burnham Lambert Inc. 

30 Kidder, Peabody & Co. Inc. 

32 Lehman Bros. Kuhn, Loeb Inc. 

33 Lazard Frews & Co. 

35 Merrill Lynch, Pierce Fenner . 

Smith Inc. 

60 Salomon Brothers 
80 Atlantic Capital Corporation . . 


REGION VS - MIDDLE EAST 

005 The Arab Co. Tor Trading Securities 
&AJL 


South-Aft. Oil Fund 79/B3 PP (G) ... 
A*i South-Afr. Oil Fund 79/84 PP (G) ... 

7*1% South -Aft. Railway 73/88 (G) 

9t.% South-Afr. Railway 75/80 PP (G) 
South-Air. Railway 7S/80 1“ 

»,% South-Afr. Railway 77/80 PF 
8% South-Air. Railway 78/81 PP 
7**% South-Aft. Railway 78/82 PP 
8% South-Afr. Railway 78/83 | 

8% South-Afr. Railway 78/83 
n% South-Afr. Railway 78/83 . 

7% South Scot!. 0. 73/88 (G) 

6V* Spain 77/84 «... 

6% Spain 78/88 ; 

6% Sparbonk Oslo 78/SOPP 

7 VA Standard Imp. ft Exp. 78/82PP 

64% Stand. Chart. Bank 78/88 ...... 

6% Statoil 78788 (G) 

6»a% Statoil 79/89 (G) 

7% S tats foe ratag 77/85 

10% Steiermark 74/80PP 

8V% Stockholm County 75/87 

8*z% Sumitomo Maul 75/82 

7>,% Sun Oil Int. Fin. 73/88 

7V% Svens ka Call 73/88 

9% Svanska Taendst. ^^6 

fH»% Swerigas Inv. Bk. 72/87 

7% Svarrges Inv. Bk. 73/88 

8*i% Svarrgas Inv. Bk. 75/83 

64% Sweden 77/84 

8% Sweden 77/88 

7» 4 % Sweden 79/89 

7VA Sweden 79/89PP 

9V% Taisai Corp. 75/BOPP 

8^% Teuamautobahn 74/81 (G) 

9% Tauem autobahn 75/82PP (G) 

9% Tauernautobahn 75/83 PP fG> 

3VA Tauernautobahn 78/83 (GJ 

7% Tauem kraftwerlc# 68/83 (G) 

Ml Tauemkreftwerak 88/83 (G) 

8% Tenpfinco 73/83 

S»j% Tenpfinco 7S/8ZPP 

B\»% Thailand 78/83PP 

8**% Thyssen Car. Fin. 75/82PP 

8V% Thyasan Car. Rn. 75/82PP 

6**% Thyssen Inv. 66/81 

7VX. Tokyo B. Power 89/84 

6*i% Tokyo El. Power 79/85 

S4% To ray Ind. 75/8DPP 

S*»% Toyo Rubber 78/83PP 

6>a% Tref. House Fin. 72/87 

6% Trinidad & Tobago 78/83 

6\% Trondheim 68/83 

6V% Trondheim 78/88 ; 

7H% TRW Int. Fin. 69/84 

6% T V O Power 78/88 (G) 

5*4% UDS Group 78/83 

9*4% Unilever 74/81 PP 

8*i% Unilever 76/87 

6*i% Union Bank Finland 73/88 

S>4% Unroyal 78/84 PP 

Unh. Arab Emirates 77/82PP. 

7% Venezuela 68/83 

6% Venezuela 78/88 

64% Venezuela 78/90 " 

7% Vienna 88/83 

8*4% Vienna 75/84 ... 

S*4% Vienna 77/84 PP 

8*3% Voest-Alpine 73/88 

8**% Voeax-Alpme 75/85 — 

6%% Voest-Alpine 77/89 

6*7% Walis-Fargo e«. w. 73/88 ’ 

5*»% Worldbenk 05/85 

8h% World bonk 68/80 

84% Worldbenk 68/84PP 7. 

84% Wortdbank 69/84 

64% World bank 59/84 PP 

6% Worldbenk 69/84PP 

84% Worldbenk 70/80 

8% World bank 70/86 

7*1% World bank 71/86 I "" 

74% Woridbank 71/86 II 

64% Worldbenk 72/82 

84% Worldbenk 72/87 

5*4% Worldbenk 73/83 

84% Woridbank 73/88 . 

84% Woridbank 75/82PP 

8% Woridbank 75/82 * 

84% Wo rid ban/; 75/83 - 

8% Woridbank 76/82PP 

74% Worldbenk 78/82PP 

74% woridbank 78/83 

74% Woridbank 78/83 

6*4% Woridbank 7B/B3PP 

8% Woridbank 7B/84 

54% Woridbank 7J/82PP 

7% Woridbank 77/86PP " 

84% Woridbank 77/8SPP : 

8% Woridbank 77/85 i 

7% Woridbank 77/87 

64% Wortdbank 77/87 

54% Woridbank 78/84 

8% Woridbank 78/88 

64% Woridbank 78/BS 

54% Woridbank 78/90 

7% Woridbank 79/B5PP 

74% Woridbank 79/87PP 

74% Woridbank 79/SI 

74% Woridbank 80/90 

74% Woridbank 80/ftJ 11 PP 

84% Yokohama 68/83 fG) 

7% Yokohama 6S/8C (GJ 

8% Yokohama 71/80 (G) 

84% Yoshide Kogye 75/80 PP 

8% Y-ugosl. Inv, Bftnk 77/84 PP «... 


Middle 

Price 

Curran 

Yield 

97.00 

8.25 

95.00 

8.18 

94.85 

7.91 

100.00 

9.S 

100.00 

8-25 

98.00 

8.42 

96.50 

a.29 

97.00 

7.39 

97.50 

8.21 

9S.00 

8.16 

- 90.50 

8.03 

96.50 

7.25 

96.25 

7.01 

88.00 

6.82 

88.00 

6.82 

97.00 

7.99 

91.00 

7.1* 

87.90 

6*3 

31.25 

7.12 

98.25 

7.27 

100.00 

10.00 

100 AO 

S.71 

100.50 

8.46 

98.00 

7.68 

98.75 

7.34 

102.00 

8.82 

98.00 

6.89 

38. BO 

7.10 

100.50 

8.48 

95.25 

8.82 

87.25 

6.88 

99.00 

7.83 

98.25 

7.63 

100.00 

9.50 

101.00 

9.41 

101.25 

8.89 

100.75 

8.93 

80.75 

6.81 

38.50 

7.11 

98.80 

6.58 

98.00 

8.15 

100.00 

9.50 

94.75 

6.60 

100.50 

8.46 

100.00 

8.25 

99.10 

8.56 

98.00 

7.40 

S3 AO 

635 

100.00 

9*0 

90.50 

6.06 

96.40 

6.74 

92.75 

8.47 

96.50 

6.99 

85.75 

6.71 

98.50 

7.61 

87.00 

6.90 

90.50 

8.35 

101.50 

9.61 

102.00 

8. 33 

39.50 

7.28 

88.75 

6.48 

95.00 

7.11 

98.40 

7.11 

84.85 

7.07 

87.00 

7.47 

97.50 

7.18 

100.7S 

8.19 

81.00 

6.32 

102.25 

8.31 

101.15 

8.40 

92.75 

7.28 

92.00 

7.07 

97.50 

564 

89.40 

6.54 

96.50 

8.74 

96.10 

6.78 

96.50 

8.74 

95.75 

6.27 

99.85 

8.51 

101.15 
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THE OFFICE PROPERTY DEBATE 
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THE DEBATE on -the merits of 
a fresh ware of office develop- 
ment in central London is in 
JuM swing. The battle lines last 
drawn up in the early 1970 s 
appear to be Forming again and 
local authorities, community 
groups and a number oF ilPs 
hare started to fight the man 
whom they see as a legitimate 
target— the property developer. 

The revival of interest in 
.property development in 

London has largely been 
provoked by some * notable 
planning proposals, not least 
-•the European Ferries’ plan for 
a £40m office, shops and apart- 
ment complex on rhe banks of 
Jihe Thames by VauxfraH Bridge 
■and plans to develop the Coin 
•Street site further East along 
the River. 

The future of both projects 
is after separate planning in- 
quHEfeG,' now in the hands of 
Mr, Miiirael Besekine. Secre- 
tary of State for the Environ- 
ment. Those opposed to another 
outbreak of office building in 
London believe that approval 
of these two plans could pave 
the way for countless others. 

— Apart froan voicing detailed _ 
objections to individual' 
schemes, opponents of an up- 
surge in office building claim 
that London needs more office 
space as badly as it needs 
another Great Fire. 

JPeople like Mr. Peter Brown, 
of -town planning specialists 
Stephen George, have painted 
a picture of decentralisation 
from the capital, with falling 
numbers of workers seckins 
.employment in the centre of 
London and more and more 
employers taking space io the 
suburbs or further afield. 

Suggestions that micro-chip 
technology might eliminate 
much of the need for space 
acd lead to a 20 per cent cut 
"in office employment over the 
next decade or so have been 
put. forward to further the C3se 
for a cl amp down on new 
development. 


Some limited support for this 
view has. come from within the 
pension funds', now a major 
force in property development, 
une or two or which have begun 
to be more wary about the long- 
standing assumption that good 
office building will always be 
an outstanding investment. 

Mr. Brown has pointed nut 
that the fall in central London 
office employment in the five 
years up until 1976 was mow 
than twice the rale recorded 
in the previous five years. He 
also claims that a fall in the 
□umber of public service jobs, 
together with a less optimistic 
outlook for rhe " grown h ser- 
vices," such as banking and 
insurance, will help maintain 
the outward drift. 


Permissions 


In any case, be argues, there 
is well over 22m srj ft of office 
space in central London 
accounted for by planning per- 
missions or land zoned fur office 
development, in addition to 
spate vacant and waiting for 
occupiers. 

Mt. Brown and those who 
support him say that any new 
development should be in Lon- 
don’s outlying areas or scU-llite 
towns. 

But rhe argument against more 
central office space is not merely 
based on a question of exiting 
supply or. indeed, of prohibitive 
costs. The properly develop- 
ment industry has. foi many 
years, had rn live with a bad 
reputation. Although, in the 
aftermath of (he niid-Iflms 
crash, it has undergone funda- 
mental changes, its motives are 
still closely scrutinised by 
suspicious onlookers. 

Mr. Stuart Holland. Lnhour 
MP for Vauxhall. within whose 
constituency the European 
Ferries’ scheme would be sited, 
believes that the property de- 
veloper has not changed his 
spots. 

In opposing the Thamesside 


plan. Mr. Hoi hind says that 
offices in tlrcrl type of - location 
provide little or no benefit to 
the local community. He rejects 
suyy estinns that they bring new 
fife to run-down areas and 
claims they merely house large 
numbers of commuting staff who 
make lirtle or no cuntribution 
to the regeneration of the area. 

The property speculator, says 
Mr. Holland. is often the only 
real beneficiary and he adds 
fuel to an entirely different 
argument by suggesting that 
those who pay for elaborate 
office projects should be divert- 
ing resources into areas where 
they arc really required, such as 
in vestment in industry. 

But despite considerable past 
justification for the views of 
critics such as Mr. Holland, the 
property development industry 
Of the 19SOs claims to bear no 
relation to its predecessor. 

Speculation in the old sense is 
today rarely an appropriate 
term for use in connection with 
an industry dominated by pen- 
sion funds and insurance com- 
panies which confine themselves 
to rock solid proposals and aim 
lo ensure that tenants are signed 
up in advance of completion. 

As an example. Shell Ulv has 
said that it Mill take the office 
space in any Commercial Pro- 
perties' f.cheme which goes 
ahead at Coin Street. European 
Ferries says it already has three 
or four tenants interested in 
its Vauxhall development. Even 
the speculative Trafalgar House- 
Whitebrcad office project on the 
edge of the City seems about 
to bp sold tn, and occupied by. 
British Petroleum. 


While the agents have differ- 
ing views on Ihow -much space 
is being added to the City’s 
stock, most agree (that -the 
limited supply of good accom- 
modation is nor likedy to im- 
prove in tile medium term. Mr. 
Olive Anting of Richard Eltis’ 
City office believes, however, 
that idle situation may at least 


be tempered by a flattening out 
it. demand. 

Such is the staid slate nf this 
traditionally volatile industry 
that Mr. Julian Markham, chair- 
man of Glengatc Properties, 
was a few' days ago moved to 
attack the instil iftions' apparent 
reluctance to back The ” imagi- 
nation and flair " of Dntreprr- 
□curia! developers who created 
(he last boom. He suggested 
lhat the new development re- 
quired would not be provided 
*• wuhin the cosy guidelines of 
current institutional thinking ” 
and called for a new era of co- 
operation between those with rhe 
flair and those with the money. 

The lnsmtions, who even now 
are tidying up after the 1974 
crash, may believe that their 
steady, calculated "blue chip'' 
approach towards properly in- 
vestment is the only policy 
worth following. 

To rhe institutions, “blue- 
chip" invariably means the 
City of London — the natural 
hub of the office properly mar- 
ket. Anyone looking for signs 
of another deveVP^nr boom 
will he hard pressed to find rt in 
the 60m ?q ft of office space 
comprising what is accepted as 
the most expensive collection of 
real estate anywhere in the 
world. 

For although London's strate- 
gic Importance in terms of the 
intemaTionrrl financial com- 
mun-ify seems intact and de- 
mand for space — particularly 
from the joint stock banks who 
now occupy an estimated 10m 
sq ft of space in the City — h.i- 
until recently been very strong, 
the provision of new accommo- 
dation has not kept pace. 

In 1975 .-t hopelessly delayed 
response to demand led tn the 
completion of nearly 21m sq ft 
ot a time when the letting 
market was at its weakest. The 
result was u huge excess of 
space which took several years 
to dear and which led more 
abruptly to a fall in rental 
values of 40 to 50 per cent. 


Since then, development activity 
h3S been mure orderly and 
restrained. 

Quite apart from the tradi- 
tionally cautious approach nf 
the new property men. long- 
standing planning controls have 
become no less stringent and 
few of the local authorities 
involved with development in 
and around the City boundaries 
take a kindly view of new 
schemes. The City Corporation 
alone has proved to be the 
developers’ most understanding 
ally. 

Development opportunities are 
in any case severely limned in 
a central son? whore build Xg 
;=nd working population densi- 
ties must have reached tolerable 
limits and where the provision 
of new space invariably implies 
refurbishment or rebuilding. 
\'ew schemes over lUU.Ouu sq ft 
arc a rare commodity. 

The result of such constraints, 
combined with the determina- 
tion on the part of tho a e 

involved no: to ru*h into a 
repeat of rhe early 1970's fiasco, 
has been tbe laying down nf a 
development programme which 
many argue is unlikely to meet. 
The City's medium-term require- 
ments. 


sought after 


Some estimates suggest that 
not much mow than l‘m sq ft 
of new -space iviJJ be developed 
in the City in each of the next 
twd years, against an annual 
tuke-up figure between 1977 and 
the end of last year or around 
3m sq ft. Perhaps only one 
third of it will foe in the most 
sought after areas. 

Defoenham Tewson and Chin- 
nocks, one of the many 
chartered surveyor - estate 
agency operations charged with 
finding and. disposing of City 
space, reckons that at the end 
of last year there was about 
4.7m sq ft gross of office space 
under construction in the City 
itself. The majority of the space. 


;t jays, is pro-let for owner- 
occupation. 

Mr. Richard Cav..> the senior 
partner says. 'Reports that 
there is as much as 20m sq Ft 
of office space under construc- 
tion or with pitinning consent 
within Central London have no. 
reliable source. Several consents 
may exist for the same silc and 
a large proportion of these is 
never taken up. In the last ten- 
year period for which figures 
arc avails ole. onl> a little over 
half of the permissions granted 
were translated into develop- 
ment and completed within that 
period." 

■’ It is not readily appreciated 
rhac there is now a severely 
reducing overall supply of 
space, despite the fact that a 
cumber of sites, including some 
prime ones, are now being de- 
velopc-d. 

"At present, it is almost im- 
po^ib.'c to gel large space in 
the City and rems have conse- 
quently been rising in locations 
like the West End, Eixston and 
Knizhlsbr.Qs-.-. But for the first 
time 1 can remember, -the reduc- 
tion in space available has co- 
incided with a weakening of 
demand. The City almost always 
finds itseif our ef phase in terms 
of supply and demand because 
u; the length of time taken to 
bring projects through on tu the 
marker. On this occasion, the 
position is different 

■'After a prolonged period of 
very heavy demand, there is an 
underlying weakness in the 
letting market. As a result, 
excellent rentals arc being 
quickly achieved fur space 
sought by more than one tenant 
but ai ihe same time other top 
quality Accommodation is 
sticking.’" 

The view is shared by Mr. 
Chris Peacock of Jones Lang 
Wontion who says: •* The 
market is busy although it is 
not necessarily a very deep one 
at present. But with the supply 
of good quality space down lo 
its lowest level for fire years. 
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The most expensive real estate package in the world. Is 
more space needed in the City? 


we expect rents to remain 
strong and to rise further." 

No-one is suggesting that 
demand is likely to tall back :o 
the extent that rental levels 
will drop. It has taken from 
early I97S fnr rents on prune 
City space to return to the 
figures achieved in tiie second 
half of 1974 (£2i>£22 a sq ft » 
and the space shortage is 
expected, regardless of any 
slackening in demand, to main- 
tain upwards pressure on 
rentais. According l*i Mr. 
Peacock, who is convinced of 
the City's longer-term ability tu 
attract tenants: ** Renis could in 
-tn no cases- possibly reach f.>i» 
a .-,q ft this year, though £25-26 
may be more nurmal." 

Mr. Arriine, who believes the 
outlook for new development 
space beyond rhe next couple 
of years is not- very encourag- 
ing, says the City office market 
is now on a knife-edge. “ If 
demand remains at current 
levels, rents will most likely 


fail to reacr in any dramatic 
i-ay bur i: the economy turns 
the corner in the early 1 980s 
then w v co uid see a big increase 
in demand which will not be 
•net by available space. That 
could spell a substantial take- 
tiff in rents." 

The developers too are con- 
vinced ot thy City’s strength. 
Considerable efforts are being 
made to involve the institution? 
in new schemes, either within 
the City ur in those fringe area? 
which ire becoming more accep- 
table office locations and. hence, 
better investment options. 

Their reaction, wilh one eye 
on inflation and the other on 
historically low yields, is d 
cautious one. But with huge 
volumes of money searching for 
a suitable home and many pen- 
sion funds wishing to place up 
to 30 per cent of their invest- 
ment cash into property, the 
City of London looks set to re- 
main a favourite and fairly wise 
choice. 


Letters to the Editor 


Troduct 


liability 


From, the industrial and 
Consumer Affairs Liaison 
Officer, Commission of the 
European Communities 

Sir, — Mr. Benson (February 
7) implies that the EEC draft 
directive on product liability is 
basically consumer-orientated 
and does not take account of tiie 
legitim ate interests of Industry. 
There is surely no need for any 
public authority such as tbe 
EEC Commission to apologise 
for seeking to protect consumers 
in this age of sophisticated and 
often bewildering technology. 

But in any case, from the 
point of view of industry itself, 
in the absence of the directive 
manufacturers would continue to 
be faced with a tangle of legal 
uncertainties in the nine tsoon 
to bo ton) different member 
states of tbe European Com- 
munity. Furthermore the 
general trend of legislative and 
judicial decisions would in any 
vase be likely everywhere To 
continue to move in the direc- 
tion of strict manufacturers' 
liability for injury resulting 
from defective products. In this 
country, for example, the law 
already' imposes extremely high 
safety standards on manufac- 
turers. And the recommenda- 
tions of tbe Law Commission 
and the Royal Commission 
headed by Lord Pearson are at 
ieast as strict as the proposed 
EEC directive. 

TIvls being granted, would it 
not be better for industry, as 
well as for the puMic, for there 
lo be a more common approach 
to the problem throughout the 
European Community? This is 
what the proposed directive 
aims to achieve. 

Mr. Benson argues that in- 
dustry cannot; 'afford the cost of 
«-he additional insurance ’That 
would be called for, EEC Com- 
mission research on this point 
indicates that the additional 
cost would in most cases be 
slight. And this cost would in 
any event be passed - on to the 
consumer whom it is the object 
of the exercise to protect. 

Incidentally, if the burden on 
industry is as heavy as Mr. 
Benson suggests, he can hardly 
argue at tie same time, as he 
seeks to do, that no real threat 
to fair competition within the 
Common Market can result from 
different national approaches to 
the subject.. ' 

Robert Sheaf. ' 

Kensington . Palace Gas, ,W& 


proving compensation for in- 
juries caused by defective pro- 
ducts. while making detailed 
recommendations for dealing 
with compensation for all other 
types of injury. 

The suggestion that this rela- 
tively small group of people, 
relatively cheap to compensate, 
should get nothing unless 
arrangements can be made for 
compensating everybody else 
who is injured (many of whom 
have other .methods of getting 
compensation anyway) is 
another 'depressing episode in 
the saga of the public unwilling- 
ness of British industry to take 
responsibility for the goods it 
produces. 

The cost of product liability 
will ultimately be paid not by 
industry, but by consumers. It 
is precisely because we believe 
that it is right that tbe costs 
of compensating the very small 
number of individual consumers 
who are injured by defective 
products and wbo cannot claim 
successfully under existing laws 
should be shared among the 
whole mass of consumers who 
enjoy the benefit of that indus- 
try’s products that the National 
Consumer Council and other 
consumer organisations believe 
that the principle of strict liabi- 
lity is right Any impartial ob- 
server who looks at the estimates 
of the costs involved cannot but 
agree that it will be a bargain 
at the price. 

Maurice Healy. 

IS Queen Anne's Gate, SWI. 


Severe legal 


requirement 


From the Commercial Director, 
Process Plant Association. 


20 . 


Sir. — The deputy choinman 
of tbe Association of Insurance 
and Risk Managers in Industry 
and Commerce (February 7) 
hits the nail squarely on Hie 
head- The EEC draft directive 
is indeed an item of consumer- 
ori«Ka-ted compensatory soda! 
legislation masquerading as. a 
mechanism to regulate competi- 
tion. 

Tbe proposal, although pur- 
porting to harmonise the pre- 
sent legislative provisions of the 
member-states, does in fact 
seek to impose a new legal re- 
quirement which is more severe 
chan any currently in force. 

The Commissi o« argues that 
harmonisation is necessary be- 
cause legislative differences be- 
tween tbe member-states distort 
competition and binder the free 
movement of goods, but It has 
not produced evidence that such 

distortion- or -hindrance actuary 


A bargain at 


in reports of the Law Commis- 
sion, Pearson Commission and 
latterly encapsulated in the 
EEC draft directive on the sub- 
ject drew upon the American 
situation as evidence/living 
proof of the benefits of the sys- 
tem. It will also be recalled that 
organisations such as the Asso- 
ciation of Independent Busi- 
nesses cited the American 
example as proof that the sys- 
tem, while superficially attrac- 
tive on paper, was not working 
in practice. 

Tt is thus Itorfic. that the 
United States Government is 
now attempting to escape from 
the consequences of the system 
by the introduction of a Model 
Uniform Product Liability Act, 
which was published in the Fed- 
eral Register on October 31 last. 
This seeks to restore tbe concept 
of “fault” (which presently 
operates m this country) to the 
field of product liability. 

The case is put succinctly by 
the Model Act and is of course 
based on the chaotic situation 
which has evolved there — it 
states: — “Product liability lav is 
a branch of the law of torts. Its 
function is to shift the cost of 
ao Occident from a claimant to 
a defendant when tbe latter is 
deemed * responsible ’ for the 
claimant's injuries . . . Product 
liability law should indicate why 
a particular individual product 
seller was sufficiently blame- 
worthy that it should bear the 
cost of the injury. Tort law is 
not a compensation system simi- 
lar to social security or worker 
compensation. A product seller 
should not, through the medium 
of tort law, be asked to pay 
merely .because its products 
caused an injury.” The A1B 
wholeheartedly subscribes to 
this view. 

Tbe system now proposed in 
very many quarters, especially 
the consumer lobby, has been 
shown demonstrably not to work 
and there is no evidence to sug- 
gest that, if introduced, it would 
■work any “better” here. The AIB 
thus urges the Government and 
through it the EEC, to learn 
from this most salutary object 
lesson and thus to oppose 
changes in "Ihe existing law. If 
for social reasons o compensa- 
tion system for defective pro- 
ducts is to be introduced then 
it should nor be introduced by 
tinkering with our existing law 
of tort, bur possibly by the intro- 
duction of a Gavern/nent based 
scheme with • clearly defined 

limits. 

L. R. Bushby, 

Association of Independent 
Businesses, 

Europe House, 

World Trade Centre, El. 


over most of the northern 
counties. It is particularly en- 
couraging that many new firms 
we deal with are involved in 
manufacturing — mostly supply- 
ing specialist equipment: sadly 
few are involved in high tech- 
nology products. 

Just as Mr. Owen reports, we 
too detect a mood of ambition 
and determination. Given sus- 
tained encouragement by suc- 
cessive Governments ibis augurs 
well for a prosperous Britain — 
20 years -ahead! Our concern is 
that far too much will be ex- 
pected too soon. . • 

We fear a reaction will set in 
when in the early years new 
job creation by these firms does 
not achieve the scale on which 
the government is presently 
relying. 

R. Stockford. 

J. E. Foiderton. 

M. Hazell. 

The North British Industrial 
Association. 

Unicenlre. 

Lords Walk, Preston. 


greatest risk of closure (those 
employing fewer than 25 per- 
sons) shows they were signifi- 
cantly less skill-intensive than 
were all firms of that size in 
the industry. Under a third of 
the man-hours worked in those 
firms were “ craft-hours,” com- 
pared with nearly double that 
in similar sized firms covered 
by the Foundry Industry Train 
mg Committee. Tbe NEDO 
evidence is thus based both on 
a very small sample and one 
that is apparently not repre- 
sentative. 

Until stronger evidence is 
produced to the contrary, the 
only conclusion that should be 
drawn is that we are now wit- 
nessing signs of a healthy 
streamlining of the industry- It 
would be a mistake to commit 
public funds to reverse that 
trend. 

Dr. D. Hitchens. 

National Institute of 
Economic and Social Research. 
2. Dean Trench Street, 

Smith Square . SWI. 


Small craft 


Controlling the 


foundries 


Comptroller 


From Dr. D. Hitchens 


the price 


■From the Head, Consumer 
Policy Unit, National Consumer 

C 3EW Benson (February 
7) makes a case that the Euro- 
pean Commission should not 
propose legislation to deal with 
injuries caused by defective pro- 
ducts without introducing a 
general compensation scheme 
for dealing with everybody wno 
needs compensating, lor what- 
ever cause. ■ 

The Pearson Commission esti- 
mated that injuries caused by 
defective, products other than 
drugs amount to about 1 per 
cent oE all injuries. It also 
showed that those who were able 
to make a successful claim 
under our existing lawk got on 
average £500 dach, half the aver- 
age for text compensation ^as a 
whole. The Pearson- Commission 
recommended strict- liability as 
the most practical way.-of.-im- 


Notw&ftfftarKiipg n5>e recom- 
mendation to the contrary by the 
European' Parliament, pro- 
posal denies fotbe producer the 
defence that his product could 
not have been regarded as de- 
fective in the light of (he 
scientific and technological de- 
velopment M the time it was 
put into circulation (tiie “State 
of the art” defence). and thus 
makes him entirely responsible 
for development risks, indud- 
iog unknowable detects. 

J. L. Good. 

25, Whitehall, SWI. .. 


Optimism 

rules 


Compensation 


system 


From the Chairman, Business 
Laie Committee, Association of 
Independent Businesses. * 

.Six,— In vie\»r °£ the spate of 
letters on product liability it 
might be worth reminding your 
readers that much of the think- 
ing on the concept of strict lia- 
bility in this field as enunciated 


From Messrs. E. Stackford. 

J. Fotderum, and Mr. M Hazell 

Sir,— In his article " Go north 
and cheer ■ op ” (Lombard 
column, February 6) Geoffrey 
Owen reports on a new sense of 
purpose which is beginning to 
prevail as a younger generation 
of managers take charge of laree . 
sections of big industry in me 
Midlands, the north of England 
and Scotland. 

We behove a similar picture 
can be painted of small firms in 
the north; where we sense a 
wide ground swell of activity 
tbe tikes of which .we have not 
seen during’ two decades erf in-, 
volvement with this sector. The 
trend, which started g'eotiy over- 
Iwo years ago, accelerated last 
year. In our own field, the 
demand for cost rent accommo- 
dation in small units is strouy 


Sir* — -The special pleading — 
for a capital loan scheme, exten- 
sion of tax rebates, relief from 
environmental control legisla- 
tion. etc. — to protect the small 
craft foundries requires more 
justification than given by 
Messrs. Kilpatrick and Hall in 
their letters of February 7. 

The ferrous foundry aid 
scheme has already provided a 
hefty injection of public funds, 
over £50m of projects have been 
approved, to modernise and 
improve productivity in the 
industry. The grants them- 
selves have probably added to 
excess capacity in ironfounding 
and the difficulties small firms 
now encounter are probably 
symptomatic of the required 
streamlining of the industry. 

But foundry closure is no new 
problem. Over the Iasi 20 years 
their numbers have been 
reduced by more than 800 — a 
structural change which Stems 
partly from a shift of produc- 
tion to larger units, and partly 
from changes in production 
methods and in demand. Gener- 
ally the reduction has been at 
the ‘ expense of tbe small 
foundry, especially those pro- 
ducing lower quality work. 
Small firm-size alone has not 
been d problem; so long as the 
engineering expertise was 
available, and good quality 
work was produced, small foun- 
dries were able to succeed and 
expand. 

This was the conclusion from 
my investigation of 1972, and 
has been confirmed by my sub- 
sequent continued contact with, 
the industry. That investigation 
was undertaken in collaboration 
with tbe Foundry Industry 
Training Committee tat the 
University of Aston Manage- 
ment Centre), and was based 
not only on a questionnaiTe- 
survey of firms (as Mr. 
Kilpatrick suggests) but also on 
interviews, and analyses of tbe 
financial performance over a 
number of years, of 70 firms in 
tbe industry. 

As evidence of the soundness 
Of NEDO’s conclusions Mr. 
Kilpatrick draws attention to 
an analysis of a dozen foundries 
undertaken for NEDO by in- 
dependent- - consultants. ■ An- 
examination; however, nf the 
pripcipai characteristics of the . 
six firms in the sample whidh 
represented foundries at 


From Professor E. Stamp 
Director, international Centre 
fur Research in Accounting 

Sir, — Although I ani sure it 
was unintentional. Sir Douglas 
Henley’s dismissal (February 1) 
of Mr. Lafferty’s "familiar 
criticism about non-qualified 
staff” in the Exchequer and 
Audit Department has an un- 
fortunate ring of complacency 
about it. It would be interest 
ing to hear from Sir Douglas on 
the question of whether better 
qualified staff would have en 
abled his department to have 
done a better job in the moni 
loring of the activities of the 
Crown Agents; that affair also 
raised the issue (so far ignored) 
as lo the extent to which the 
E. and A.D. is under the thumb 
of the Treasury. It is all very 
well for Mr. Garrett (also 
February 1) to complain about 
the “ encroachment on the 
rights of Parliament,’’ but 
surely the main problem has 
been the supine and servile in- 
competence of the Public 
Accounts Committee in its 
efforts to curb the influence of 
the Treasury over the Comp- 
troller and Auditor-GeneraL 

Sir Douglas Henley might also 
like to comment on the fact that 
his opposite number in Canada, 
for example, moved into the 
Canadian civil service from a 
senior partnership in Price 
Waterhouse and Co., and I am 
certain that Sir Alan Neale 
(February 1 again) would not 
be able to find any Canadians 
Wbo believe that the result of 
this was (in Sir Alan’s sarcastic 
phrase) “to make the control 
of public expenditure more 
expensive.” 

In fact, as Sir Douglas and 
Sir Alan ought to be among the 
first to acknowledge, the 
<l remuneration package " of 
senior. British civil servants 
generally includes a knighthood, 
to say nothing of indexed pen- 
sions and -opportunities for 
lucrative City employment after 
retirement If Canada, minus 
an honours system, can attract 
rop-flight professionals into .its 
public service so could Britain. 
1 suspect that the main problem 
is not " low " pay but rather the 
frustrations of having to deal 
with the Dickensian bureaucracy 
that masquerades under the 
lirle of the British civil service^ 
(Professor) Edward Stamp 
The V » ii versify of Lancaster, 
Gillou; House, 

Bailrigg. Lancaster. 


GENERAL 

U.K.: National Union of 
Teachers stage half-day strike 
against staff cuts. Coventry. 

Sir Peter Gadsden. Lord 
Mayor of London, attends lun- 
cheon with partners of L. Messcl 
and Co., stockbrokers, at Win- 
chester House. 11, Old Broad 
Street, E.C.2. 1 pro. 

Mr. Billy Graham, evangelist, 
speaks at Cambridge Union. 

Launch of “Design Data for 
Wheelchair Children,” County 
Hail. London. 

Overseas; European Central 
Bankers begins rwo-day meeting 
in Basle. 


Today’s Events 


European Parliament in ses- 
sion. Strasbourg. 

EEC Finance Council meets. 

Kenyan President Daniel A rap 
Moi begins five-day visit to West 
Germany accompanied by Mr. 
Robert Ouko. his Foreign 
Minister. 

The Duke of Edinburgh, as 
Captain General, on visit to 
Royal Marines in winter training 
in North Norway. 
PARLIAMENTARY BUSINESS 

House of Commons; British 
Aerospace Bill remaining stages. 


OFFICIAL STATISTICS 
Wholesale price index (Janu- 
ary provisional!. Turnover of 
catering trades fourth quarter). 
Central Government transactions 
(Including borrowing require- 
ment) (JanuaryL 


CGMPANY MEETINGS 
See Week's Financial Diary 
Page 15. 

COMPANY RESULTS 
Finai dividends; Broadstone 
Investment Trust. Ladies Pride 
Outerwear. Murray Western 
Investment Trust. Interim 
figures: Murray Caledonian 

Investment Trust. 



Cost analyses. 

Breakdown of staff by job 
function and trade. 

Calculation of all salaries and 


wages. 

Safe transportation of cash. 
Distribution of salaries and 


wages. 

All those benefits and more 


besides make up the Gmup 4 Payroll 
Service. 

IPs all embracing and can take 
part of the staff payments off your 
shoulders. 

Wfe have 18 nationwide offices 
and eleven computer bureaux 
working on the job, so we’ve plenty of 
fingers in the right places. 


After 70 years in the security 
business we’ve solved just about 
every problem associated with money. 

So if you don't want to pay your 
staff let Group 4 do it 
Send this coupon io 
Mr. Tom Wferdell, Group 4 Pay 
Services, Famcombe House, 
Broadway, Wforcs. WR12 7LJ. 

Tel: Broadway (038 681) 2621 
Telex: 338571. 



Member ofBSK 


Please ask your Consultant to call and tell me how you can simplify my 
payroll processing. 

Name ; ; Position : 


Company Name. 
Address 


FT1 1/2/S0 


^No. of Employees. 








M 
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Companies and Markets 


UK COMPANY NEWS 


Murray Johnstone for m s 
fund with Kemper U.S. 


Murray Johnstone, the Scottish 
investment trust managers, is 
planning to launch a company 
with Kemper Financial Services 
of Chicago to invest dollar funds 
outside the U.S. Discussions are 
now at an advanced stage and 
the partners hope that operations 
will begin on April 1 this year 
with an initial portfolio of S30m. 

Kemper is an asset manage* 
meat firm with funds under 

management of $6.6bn. Of this, 
$2.9bn is managed on behalf of 


its parent, Kemper Corporation. 
Sl.Zbn -represent 'pension fund 
accounts and S2.3bn is made up 
af mutual funds. 

The initial $30m will be drawn 
from the first pool and will be 
designed primarily to -match 
Kemper Corporation's re- insur- 
ance commitments outside the 
U-S. A large portion of the funds 
will initially be invested in 
Euro-in strum ents. - 

Mr. Robert Stephens, a 
director of Murray Johnstone and 


British Cargo loses 
£0.8m at six months 


British Cargo Airlines, formed 
last year by the merger of IAS 
Cargo Airlines and Trans- 
meridian Air Cargo, incurred a 
pre-tax loss of £S05.000 In the 
six months to September 30. 
1079, compared with a £535,000 
profit in the same period last 
year. 

Trading conditions continue tn 
be difficult and the directors say 
the current year is not expected 
to show a profit. However 
rationalisation measures are 
expected to show improved 
results in the next financial year. 

Turnover for the first half 
amounted to £15.78m against 
£14. 61m. 

Again there is no interim divi- 
dend and loss per share is shown 
as 16.06p (12.18p earnings). 

The directors report .that in. the 
period under review and in the 
months to date, there has been 
a contraction in the market, 
coupled with escalating costs, 
exemplified by continuous in- 
creases in fuel prices which now 
represent over 50 per cent of 
total operating costs. 

The world-wide economic down- 
tarn resulting from 'the energy 
crisis has been an added factor. 
Latterly there has been a regret- 
table tendency in the air freight 
market for agents to foster a 
rate cutting atmosphere by 
switching business to Europe 
and elsewhere to make short- 
term . and short-sighted 
economies. 


In addition, the scheduled pas- 
senger carriers are able to im- 
prove their total revenue by 
utilising cargo carrying capa- 
city, the board states. 

Cargo aircraft capacity- 
exceeds demand,' but the com- 
pany has and will continue to 
take, as necessary, the most 
stringent steps to safeguard its 
future. 

The company is consolidating 
its position at the main operat- 
ing base, Gatwick Airport, with 
a fleet of six jet DCS aircraft, 
and is disposing of its fleet of 
seven CL44 aircraft. 


the investment manager of the 
new company, says he’ expects 
funds from the second pool to be . 
drawn into the international* 
portfolio in the course of the. 
first year. In the event of a non- 
U.S- mutual fund being launched 
by Kemper, it would be managed 
by the joint company. 

The Murray Johnstone deal is 
the latest in a' succession of 
alliances between British 

merchant banks or investment 
managers and U.S. fond 

managers. U.S: pension funds 

alone have funds under manage- 
ment of SdOObn. 'of which $185bn - 
is invested in equities. 

This equity figure, however, 
-incldes only Slbn placed -outside 
tbft U.S. and fund managers are 
rapidly boosting the overseas 
component of their portfolios. 

Kemper Financial Services is 
a wholly-owned subsidiary of 
Kemper Corporation, an 
insurance and financial services' 
holding company, which is in 
- turn controlled by the 
-.Lumbermen's Mutual Casualty 
Insurance Company. 

Tne new company, which will 
be- called . Kemper-Murray 
Johnstone International Inc, will 
be owned 51 per cent by Kemper 
and 49 per cent by the Scottish 
parent. The venture will be 
marketed by Kemper, while the 
Hurray Johnstone side will have 
responsibility for investment 
management 


Maddock borrowings rise 


AUDITORS of Haddock, 

earthenware- -and- bone china 
group, state that as a result of 
the loss for the June 30,' 1979 
year, borrowings at the year-end 
exceeded the limits authorised 
by the Articles of Association. 
However, this breach of the 
borrowing powers was rectified 
by the sale of the U.S. interests, 
Ceramix Group, which was 
completed on January 29. 

Balance sheet shows net 
current liabilities of £416.452 at 
June 30, compared with £473,774 
assets, and total assets at £ 1.37m 
against £2.2Sm. Creditors and 
accruals amounted to £2. 16m 
(£1.47m), secured financing loan 
£847,222 (£747,285), current 

portion of long-term loans 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1,009-£50.000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rales for deposits 
received not later than 15.2.80. 

Terms (years) 3 4 5 6 7 8 9 l'O 

Interest % 13* 13* 13} 13} 13} 14 14 14 

Deposits to and further Information from The Chief Cashier, 
Finance for Industry Limited, 91 Waterloo Road. Loudon 
SE1 8XP (01-928 7822, Ext. 367). Cheques payable to “ Bank 
of England, a/c FF1." FFI is the bolding company for JCFC 
and FCL 


£110,366 (£215,039). and secured 
- bank - overdraft was- £783,615 
v £250,984). 

As reported on January 3L a 
sharp acceleration of - losses 
during the second half left the 
group with a deficit of £687,629 
at the year end, compared with 
taxable profits of £247,649. 

Grindley of Stoke, a subsidiary 
of Newman Industries, purchased 
Ceramix Group for a net amount 
of £1.67m, of which £933,050 has 
been so far received by Maddock. 

Mr. Leonard Pearl, the 
chairman, says that following the 
sale, Maddock is relatively 
ungeared with two well managed 
manufacturing units in Stoke-on- 
Trent and It. will be possible to 
remove a significant proportion 
of the group's central overheads. 

Both UK manufacturing 
operations have been 
reorganised, Mr. Pearl states, and 
productivity, “ has significantly 
increased." • Recent trade has 
been encouraging in spite of 
general weakness in the market, 
he adds.- • 

A statement of source and 
application of funds shows a 
decrease in working capital of 
£911,609 against a £416,948 
increase — net liquid funds 
decreased by £357.253 (£144,026). 


Alexanders 
Discount 
has ability 
to adapt 

THE REDUCTION in resources 
of Alexanders Discount Company 
means that the size of the port- 
folio that may be* carried is 
reduced and this makes recovery 
more difficult, Mr. John Glyu, 
chairman, -says in . his annual 
report. 

- However the Board is confi- 
dent that the company will be 
able to -take .good advantage of 
any fall In interest rates in the 
'coming year. 

In 1979, the company incurred 
a loss of £250.000 (£200,000 

profit) -after drawing extensively 
oa both- published and inner 
' reserve’s.'. * But in view of tire 
cyclical nature of the business 
and the large retentions of pre- 
vious years, the dividend is 
maintained -at 16.0Olp per share. 

Mr. Glyu draws attention to 
the possible changes in the 
mechanism of monetary control 
and says if it comes about, it 
may mean 'changes in the com- 
pany’s role ..“but we are confi- 
; dent of our ability to adapt," he. 
adds. 

. . The company's holdings of 
British Government securities al 
December 31 show an increase 
from £5.05m to £19.07m whQe 
British Government Treasury 
Bills amounted to £70.3m 
(£1 14.03m) and commercial and 
local authority bills, £2 96.98m 
(£236.?4m) s 

Secured loans stood at 
£3 63.54m (£383J2m) and deposits, 
other liabilities, deferred tax 
and contingency reserve 
.amounted to £94. 59m (£S5jju). 

- There is a contingent liability on 
bills rediscounted, excluding 
Treasury hills of £520.24m 
(£1 79.25m). 

At 'February 4, Miss Gladys 
Wrigley held 23.3 per cent of 
the company’s preference 
capital, London .and Manchester 
Assurance Company, 14.5 per 
cent and Commercial Union 
Assurance, 11.3 per cent 
Meetings, 1 St Swi thin's Lane, 
E.C* March 4 at noon. 

Reduction for 

Willoughby’s 

Consolidated 

Taxable profits of Lonrho sub- 
sidiary Willoughby’s Consoli- 
dated Company. ' Rhodesian 
rancher and landowner, slipped 
from £512,628 to £248,005 in the 
year to September 30, 1979. Last 
year’s -total included other 
credits of £203,187. 

Turnover was static at £767,811 
(£754,891) and tax takes £184^379 
(£151,052). Earnings per 50p 
share are shown as 3.4p (19.6p). 
There is again no dividend. 


BIDS AND DEALS 

Tube considers 
U.S. acquisition 


established for the purpose of financing, through its wholly owned subsidiary, Debenhams Finance 
Limited, purchases of merchandise principally by customers of 


DEBENHAMS LIMITED. 


£65,000,000 


Syndicated Acceptance Credit Facility 


Managed and Arranged by 


N. M. ROTHSCHILD & SONS LIMITED 


and Provided by 


LLOYDS BANK LIMITED 


THE COMMERCIAL BANK OF 
AUSTRALIA LIMITED 


GRINDLAYS BANK LIMITED 


KLEIN WORT, BENSON LIMITED 


SAMUEL MONTAGU & CO. LIMITED 


N. M. ROTHSCHILD & SONS LIMITED 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY, LIMITED 


HAMBROS BANK LIMITED 


LAZARD BROTHERS & CO., LIMITED 


MORGAN GRENFELL & CO, LIMITED 


THE ROYAL BANK OF CANADA 


STANDARD CHARTERED BANK LIMITED. 


January, 1980 


Tube Investments is in the 
throes of attempting its biggest 
acquisition yet. Crane Packing, 
a Chicago-based manufacturer 
of mechanical seals is known to 
be looking for a buyer. The con- 
trolling family are believed to be 
looking for a price getting on for 
£UXhn. 

Seversl companies have 
evidently been, is discussion with 
the Crane management but Tube 
has a long standing relationship 
with the company and it would 
certainly fit in wen with the UK 
engineering conglomerate. 

Tube controls 51 per cent of 
Crane’s UK operation in Slough 
servicing the European markets. 
If Tube .gained- control of the 
U.S. company it would open up 
markets in the rest of the -world 
to Tube. 

It- is understood that more than 
one company, including- Tube, 
has put . an offer forward and 
potential- buyers are now waiting 
for the controlling .family to 
make up their- mind. 

An announcement may be ex-, 
peered fairly soon. 

For Tube,’ Crane Packaging 
would be a considerable bite to 
swallow. At 292p (he company’s 
mtfrket capitalisation is £173 m 
and the last . accounts dated 
December .31, 1978 showed net 
debt in excess of £110m com- 
pared with total shareholders’ 
funds of £414Jim. 

Hit by the transport strike a 
year ago first half profits from 
Tube to June 30 1979 were down 
from £37.9m to £30.4m. Last 
October the company also 
revealed that the engineering 
strike had cost about £20m in 
lost profits and indicated that 
there was little chance of the 
profits to last December 
approaching the previous year’s 
£80m. 

Charterhouse 
moves into U.S. 
textile market 

As the first of a planned series 
of investments in specific areas 
of the U.S. textile industry, 
Charterhouse Group Interna- 
tional Inc_ the Charterhouse 
Group’s wholly-owned U.S. 
development capital subsidiary, 
has acquired a 49 per cent 
interest in Carleton Woollen 
Mills in Winthrop, Maine. 

A fully integrated woollen 
manufacturing company. Carle- 
ton produces fabric for the men's 
and women’s apparel markets, 
the retail home-sewing market 
and industrial uses and is the 
leading maker of billiard cloth 
in the U.S. 

With a turnover of U.SJS25m, 
Carleton accounts for some 8’ per 
cent af U-S. production of wool- 
lea fabric. In addition to this 
new investment in the U.S. tex- 
tile industry. Charterhouse also 
has investments in the food and 
packaging industries in the U.S_ 
through interests in Dreyer’s 
Grand lee Cream, manufacturers 
of ice cream; Marathon Enter- 
prises. manufacturers of pro- 
cessed meat products; and 
Paco Pharmaceutical Services, 
contract packagers for the 
pharmaceutical industry. 

WM. LOW BUYS 
FREEZER GROUP 

WHHam Low and Co* super- 
market operators, is acquiring 
Hotco together with shop pro- 
perties purchased from C. 
Barras, the principal shareholder 
of Hotco. 

The aggregate consideration is 
£470,000 subject to final adjust- 
ments which will not be material 
on the ■ valuation of stock in 
trade. 

Hotco runs a small chain of 
retail freezer centres. The value 
of the assets being acquired 
amount to £650.000 and net profit 
of Hotco for 1978 was £47,000. 

BITING RUBBER— 
HEDGEFIELD COUNTY 

The offer for Biting Rubber 
Estates by Hedge-Add Country 
Securities will close on Febru- 
ary 22. 

GRINDLAYS HLDGS. 

Hass Development Company (a 
subsidiary of Musard A1 Saleh 
and Sons group of Kuwait) bas 
purchased 30,000 ordinary taking 
its stake in Grindlays Holdings 
to L715.000 shares (5.04 per 
cent). 

SPAIN 


BOARD MEETINGS 

Tha following companies have notified 
dates of Board meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purpose o( considering 
dividends. Official indications era not 
available as to whether dividends era 
interims or finals end the sob-diVietona 
shown below are baaed mainly on teat 
year's timetable. 

TODAY 

Final*: Broads ton a Investment Trust, 
Ladles Pndn Dutormnr. 

FUTURE DATES 
Interim*—' 

Elbief Feb, « 

Helical- Bar Fab. 15 

Pullman (R. and J.)" ........... Feb- 21 

Fin n il ■ 

Anglo-American Securities ... Feb. Y3 

Baynes (Charles) Fab. 25 

Barton end Sans ...... Apr. 8 

Be ns ford a ^ Fob. 20 

Bibfay (J.) ......... - Mar. 11 

First Scottish American Trust Feb. 1® 

Match wiel ■ Feb. 18 

Nottingham Manufacturing ... Feb. IB 
River Plata ' A Gen. Inv. Trusr Feb. 14 

Royal Insurance Mar. 3 

.Scottish Eastern loir. Trust ... Feb. 18 
Updown Investment Feb. 20 


PARKLAND BUYS 
CARAVAN PARK 

Parkland Caravan Holidays, a 
subsidiary of Joseph Webb, has 
acquired Buttland Caravan Park, 
Manorbier, Pembroke, tor 
£200,000 cash- The- acquisition 
has been financed from available 
resources and the company does 
not intend at present to seek 
new funds from shareholders- 


Financial Times Monday Februaiy II 1980 

U.S. $20,000,000 € • ... 

; Floating Rate U.S. Dollar Negot^hle 
Certificates of Deposit, due 1 i th August 1982 

Banco de la Nacion 
Argentina 



In accordance with the provision of the Certified, norierk 
heivYveu th at for. the six monrts .n«re«jenod from 
11th February. 1980, to Hth August. 1980. the 
carry an Interest Raw of 141352, jwr annum. T h * 

interest payment data will be l leh August; J9B0, . .. 

MenilLEynchInteniHfe 

Agent Bank 


1890 


Feb. B 
Price 

High 

Low 


% 

310 

200 

Banco Bilbao 

215 

3S3 

204 

Banco Central ... 

232 

332 

193 

Banco Exterior 

211 

288 

200 

Banco H'rapano ... 

211 

174 

135 

Banco Ind. Cal. 

135 

213 

17D 

Banco Madrid 

v» 

348 

203 

Banco Santander... 

245 

280 

157 

Banco Urqoijo 

183 

285 

202 

Banco Vizcaya ... 

226 

261 

1S5 

Banco Zaragoza ... 

200 

220 

100 

Dragadoa 

10S 

99 

58 

Esparto la Zinc 

62 

39 

49 

Facia .. 

57.5 

76 

23.5 

Gal. Pruciados ... 

35 

77.6 

52.75 

Hidrola 

63 

76 

52 

Iberduero 

60 

178 

no 

Pet/oleos 

117 

136 

72 

Petroliber 

72 

130 

115 

Sogofisa 

115 

82 

53 

Teleionica 

54 

69.7 

56 

Union Elect 

84 
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M. J, H. Nightingale & Co. Limited 

27/28 Lent Lane London EC3R 8EB Telephone; 01-ttj J«y 

merr* “ Laai Change fi'«* TdU -7 

capiiali»m. Company pr.co on weeL P.v (p) _ >. P/E 

4.220 Alrapmng 73 !*-? iAn - - ' i? 

3SO Armirago ind Rhodes... “ .H Jf! 

7.026 BJ«don Hill =30 + ? 13-8 .sSf’.-Ut 

880 C'ty Care 10.7% Praf.... 86 -1 15.3 17» . - 

‘6,144 Deborah Drd J® “■? _-jl -W. 

’ ' TOO Deborah 17»»% CULS ... 350 — 17.5 M. 

• a 524 Frank Horeall J* ~ ’ H .fir j* 

15,169 Frederick Parker 3 Itf IHt-AIJ 

1,475 -Jackson Group i H r? 

15,596 James Bmrough .... 113 2 7.2 W 

‘ 2.518 Robert Jenkine 347 - 31-3 «*T • Tjj 

3.422 Torday 221 —2 M-3 "J S.Bt 

4.488 Twin tack Ord. ..... — =1 -12 . AW 

- 2.075 Tin in lock 12% ULS 76 — 

8,680 Unilock Holding* 51 -2 --6 j.I ttj 

10,233 Waller Alexander 81 — *+ ££ V** 

4.341 w. S. Yearns — 188 — 11-5 “ 12 

| Accounts prepared under provision! ol SSAP 15. 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date 

Feb. 12—15 

Feb. 17—19 

Feb. 17—21 

Feb. 18—21 

Feb. 25—29 
Feb. 25—29 

Feb. 25—29 


Feb. 26—28 

Feb. 2ft— Mar. 9 


Mar. 2—6 , 
Mar. 2—6 .. 

Mar. 4—15 
Mar. 4—29 . 
.Mar. 11—13 
Mar. 17—21 


Title 

INFO 80— International Business Computing, Word 
Processing and Information Management 
Exhibition (01-647 1001) 

International Swimming Pool Exhibition 
(01-681 7055) 

International Men’s and Boys' Wear Exhibition— 

IMBEX (021-705 6707) 

European Information Management Exhibition and 
Conference (01-995 4806) 

International Electrical Exhibition (0483 222888) 

International Instruments, Electronics and Auto- 
mation Exhibition (021-705 6707) 

International Pneumatics and Hydraulics Exhibi- 
tion, including Compressors and Power 
Transmission Equipment (021-705 6707) 

Drawing Office Show— DOMMDA (01-242 3621) 

Camping, Outdoor Holiday Exhibition and Motor 
Caravan Show (01-262 2886) 

Autoquip Exhibition (01-235 7000) 

Internationa] Contract Furnishing and Interior 
Design Exhibition (01-540 1101) 

Chelsea Antiques Fair (0727 56069) 

Ideal Home Exhibition (01-353 40001 
Ready-to-Wear Fashion Fair (01-637 2400) 

Brewex ’80— International Brewing, Bottling and 
Allied Trades Exhibition (021 705 6707) 

OVERSEAS TRADE FAIRS AND 

Feb. 9—15 International Gaines and Toys Exhibition (01-439 

3964) 

Feb. 11—14 Israeli Fashion Week (01-937 8050) 

Feb. 11—15 Environmental Pollution Control Techniques Exhi- 

bition— ENVITEC (01-409 0956) 

Feb. 11—21 International Paris Boat Show (01-439 3964) 

Feb. 17—21 Middle East Machinery, Light Industry and Plant 

Maintenance Show (021-454 4416) 

Feb. 19 — 22 Tech ex 80 World Fair for Technology Exch ange 

Feb. 22—24 International Men’s Fashion Week (01-409 09 56) 

Feb. 26—29 World Fair of Technology Exchange— TECHEX 

(01-584 5749) 

Feb. 26—29 ...... Offshore South East Asia Exhibition (01-486 1951) 

Mar. 2 — 9 International Agricultural Exhibition (01-439 3964) 

Mar. 4 — 12 IMF SO International Fair tor Mechanical Handling 

Mar. 10 — 13 international Footwear Fair 

Mar. 15—21 World Photographic Exhibition— WORLD PHOTO 

(021-705 0707) 

Mar. 16 — 20 Middle East Business .Equipment Show (01-486 

1951) 

Mar. 23—31 Spring Fair (0L935 8200) 

BUSINESS AND MANAGEMENT CONFERENCES 


Venue 

Cunard International, London 
Metropole Hotel, Brighton 
Olympia 

Wembley Conference Centre 
NEC, Birmingham 

NEC, Birmingham 


NEC, THrmmpfiatw 
Wembley Conference Centre 
Olympia 

Wembley Conference Centre 
Olympia 

Chelsea Old Town Hall 
Earls Court 
Bristol ’ 

NEC, Birmingham 

EXHIBITIONS 

Paris 
Tel Aviv 

Dusseldorf 

Paris 

Bahrain 
Atlanta, TJ.S. 

Cologne 

Copenhagen 

Singapore 

Paris 

Basle 

Elda 

Singapore . . 

Bahrain 
Dubai • 


Feb. 11 — 12 AMR International: Positive Discipline (01-282 

2732) 

Feb. 13—14 RRG Conferences: Captive Insurance Companies — 

Establishment, Operation, Management (01-236 
2175) 

Feb. 14 HLP: Internationa] Licensing Problems and 

Solutions (01-584 5749) 

Feb. 18—19 AMR International: Energy Management in Build- 

ings (01-262 2732) 

Feb. 18 — IS ADMAP Seminars: Calculating the effects of adver- 

tising — How useful are they to the advertiser? 
(01-379 6576) 

Feb. 19 The Economist Joint-Ventures with the Chinese 

(01-839 7000) 

Feb. 19 — 20 CCC: Avoidance of .Contractual Disputes in Con- 

struction Projects (01-222 6362) 

Feb. 20—21 • IPM^J3mnge|Ja the Law— What you should do 

Feb. 25—29 — . Moroccan Ministry of Trade and Industry in co- 

operation with UN Industrial Development 
Organisation: International Industrial Invest- 
ment Forum (01-584 8827) 

Feb. 26 — 27 FT Conference: British Business Opportunities 

_ . „ Overseas (01-236 4382) 

Feb. 28—29 FT Conference: Monopolies Mergers and Restrie- 

„ _ . „ thw Practices (01-236 4382) 

uar - 3 — * Robert S. First: Dynamic Small European 

*»_ i. Companies in the Health Care Industry 

J — 4 *” r Conference: World Motor Industry (01-236 4382) 

Mar - 4 Tbe 01 Directors: Are Chips Fattening? 

. ___ (01-840 4925) 

Mar ‘ 5 “****£. Industries Federation: Books UK 

(01-242 6904) 

Mar. 5-5} SOCPO: Facing Change in the 1980’s— The Role 

tiiePersonnel Function (Worcester -353366) 
BIM: Getting to Grips -with Mini and Micro 
Computers (01-405 3458) 


Mar. 5—6 


WORLD WIDE FUND 
LIMITED 

.4 commodity futures 
trading fund 

Net Asset Value per SI share 
as at 31st January, 1980 
S1S-35 


S1.70/E DM1.42/ $ 


See why, and what will happen 
to . nine other currencies by 
1985, in the Euromoney Cur- 
rency Report Contact William 
G randy, Euro money. Neitor 
House, Playhouse Yard, London 
EC4V 5EX. Tel: 01-236 7111. 
Telex 8812246 for a free copy. 


Grosvenor House Hold, W1 

Portman Hotel, W1 
St Ermins Hotel, SWT 
Cumberland Hotel, W1-- 

Lygon Anns Hotel, Wotcr 
C afe RoyaS, WL / . 
Amsterdam 

Connaught Rooms, WCS 

Rabat 

Grosvenor House,” W1 - ' 
Munich 

Brussels - j 

Geneva • • 

Pall Mall, SWt ‘ 

London PresS Centro 

NEC, BiRnihghjfht J. ‘ ■ 

Parker Street WCS? ’ 


Financial Times Conferences 


Indu ^ry Conference — Geneva — March 3 and 4 1980 

and Safely a ^Il g h 1C DS^ nt ’ DeSign ’ Ford 0f Europe wal s P eak wi 'TSEaemj 


^-Apnnt™ d “I Conference— The Future of Sugar ’■ 
Md^^^opments Lfd M wll? dfe«s I ' , ^The’pnt W ? e 1 vel « pmCn,s ' Tate * 



AU enquiries should be addressed to: 
Financial Times limited 
Conference Organisation 
Bracken House. 10 Cannon Street 
London EC4P 4BY 


Tel: 01-236 4382 

Telex: 27347 FTCONF G ; 

Cables: FINC0NF LON XKM 
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Parliament 
business 
this week 

today 

COMMONS— Brirish Aerospace ' 

_ remaining, stages .J 
select coansrrrEEs— Home i 

Affairs. Subject: law on 
public order: deaths in polite 
costody. "Witnesses: Police 
Fed. (4.30 pm. Room 8) 

Public Accounts. Subject' 
financial effects of Civil Ser- 
vice strike. Witnesses: Min. 
of Defence and Overseas 
Development Admin. (4.45 
pm. Room 16). 

TOMORROW 

COMMONS — Education Bill 
remaining stages. Consular 
Fees Billisecond reading. 

LORDS-^New Hebrides Bill, 

■ committee. National Heritage 
Bill, second reading. Matri- 
monial Homes (Co-owner- 

■ .-.ship) Bin, second reading. 

SELECT COMMITTEES — 

' Foreign Affairs; Subject: 
w Increase in overseas students* 

fees. Witnesses: British Coun- 
cil Overseas Students Trust 
(4.30 pm. Room 16). 

WEDNESDAY 

COMMONS — Education Bill 
remaining stages. 

LORDS — Debate on Govern- 
ment's industrial, financial 
and monetary policies. Crimi- 
nal Justice (Amendment) 

.. Bill, third reading. Ioterpre- 
tion of Legislation Bill, 
second reading. 

SELECT COMMITTEES— Edu- 
cation. Subject: Funding and 
organisation of courses in 
higher education. Witnesses: 

Cttee of Vice-Chancellors. 

Cttee of Directors of Poly- 
• tedinics, Assoc, of Principals 
of Colleges (9.30 am. Room 
6). Energy. Subject: Govern- 
ment's nuclear power pro- 
gramme. Witnesses; United | 

Kingdom Atomic Energy 1 
Authority (10.45 am. Room | 

S). Industry and Trade. Wit- ( 

nesses: Trade Policy Research i 

Centre (10.45 aw. Room 16). \ ^W.^TTizoSp' ,,s " 
Employment. Subject: Man- j s «us a eS,5*'* r * erw " 
power Services Commission's ' 

Corporate Plan 19S0-&4. Wit- 
nesses: Manpower Services 
Commission (4.30 pm. Room 
. 6 ). 

THURSDAY 

COMMONS — Debate on EEC 
fisheries policy. 

LORDS— Debate on Govern- 
ment's airports policy. Debate 
: on security in Northern 
Ireland. 

SELECT COMMITTEES— Agri- 
culture. Subject: Implications 
of Common Agricultural 
Policy on milk and dairy 
products. Witnesses: Prof. 

: " V; H. Beynon. Prof. .1. C. 

Bowman (11.45 am. Room 
16). Home Affairs. Subject: 

Deaths in police custody. Wit- 
nesses: DPP, Coroners’ Sot.. 

British Assuc. iu Forensic 
Medicine (4.30 pm. Room 8j. 

FRIDAY 

COMMONS— Private Members' 

Bills. • 
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WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims Dr j 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 


APPOINTMENTS 


■ . * .» r> 


■ ' 1 ,- f ^ 


New managing director for Ayeling Barford 


TODAY 

COMPANY MEETINGS — 

Seines* Park* Bernct. 3«.33. Barm 
B. W, t.sa 

Wiiuaius Ln, zu-iae ore si. e.c. 
12.00 

BOARD MEETINGS— 

JFImUr 

BrvKttisM Iflvntmeirt Tata 
Ladles Pride Outerwear 
Murray Western inv. Trim 

DIVIDEND * INTEREST PAYMENTS— 
Basset (Gm.J. 1 .636730 
Brltltb Smw ! W5p 
Hid mar IN. p.). 2.660 
C. M- Indnniah. 0.387 So 
CiwrwrhMce Japhet intnt. Finance H.V. 

Gtd. Floating Rata Nora 19BS SUS4B-77 
Coalite, l£fl« 

CPU- of London 9-y»e 7«-ao 44 m 
E lectric and Gen. ln>. O.BSp 

eillott *E- 1 . 1 » 

Giles Par. 1.5j> . 

Guinness (Arthur' OrtJ. Units 6 . 6 * 0 . Do. 

Lm... 3 spc. 5 PC 
Hulttts 6^57630 
Murray Caledonian I met. Ttt~ 0.50 
Newman Inds- 1.5* 

Saint Finn. Id 

TOMMROW 
COMPANY MEETINGS — 

Archimedu Invat. Tit- 57 Quean *t- EQ. 

Hardy? and Kanioa. Kimberley Brewery, 

Nortlngtum. 1 2.00 

MSS NewtasenU. Rvdt House, Chobham 
Road. Woking. Surrey. 2J0 
BOARD MEETINGS — 

Flualm 

City and Foreign liw m mei U 
Crescent Japan in*. Trust 
Crest NIcirattaKT 
Faro {Menial 
Macahersoa 1 Dona Id) 

WMtr Holdings 
Intarlntsi 
Abercotn 
Guinness Peat 
Meat Trade SeppUen 
Reliance Knitwear 
Webb (Joseph) 

DIVIDEND A INTEREST PAYMENTS— 
AitMimM ln*M. Tst- Income 4.1a 
K attick 0.5490 
Lap Group. 4o 
Marling Inds-. 0-*3 j> 

NSS Newsagent*. I.SSc 
sconnh 1 first. Tst.. 2.21 Zp 
U ico liitnl- J.ap 

WEDNESDAY. FEBRUARY IS 

COMPANY MEETINGS 

Lloyds Scottish. 8*9. CftesterBeid H1H. 

BOARD MEETINGS — 

Finals; 

Anglo-American Securities 
r Birmid OualcsH 
I General Consolklalad lit. Trust 
I Sccuricor 
< Secunrv Services 
{ Wine, rrnsraasi 
| Yeoman ln«. Truss 
I lulerhns; 

! Elmer 
I Press Tools 

) DIVIDE AH) * INTEREST PAYMENTS — 
I and G European and Genarai Fund 
Income Units. D.BSTn 


Bank Notes 1990. 


THURSDAY. FEBRUARY <4 
COMPANY MEETINGS — 

Hxrtjn and Welch 140 Hoc in no ham 
Palace Read. w.. 11 4& 

K Stress, Nefherfteld. Kendal. Cumfcna, 
1 2.00 

5*rck Midland Hut-1. B’ham ., I2.0D 
Sienfiouse. Central Hew. Gordon 
Glasgow 12.00 

Uld. Son no and Steel B'ham. Clamber 
of Industry and Commeree. 75. Ha rearne 
Road. B'ham.. 12.00 

BOARD MEETINGS — 

Finals] 

Adams and Gibbon 
Howard Machinery 
Imperial Group 

Lancashire and London In*. Trust 
Renown Inc. 

River and Mercantile Trust 
River Plate and General Inv. Trait 
Tribane Inv. Trust 
Interims: 

Ariel industries 
Datgetv 

Dougins (Robert M.t 

English A»oc(«Mon of American Bond and 
Shire Holden 
Guildhall Property 
Mkl-ysla Rubber 

Throgmorton Secured Growth Trust 

DIVIDEND 4 INTEREST PAYMENTS — 
Brock, ho use 2 Mp 
Burton Group Did and A 7 p 
C ohen (A.) Ord and A 2-3ESs 
GuardMn ln*rt. Tst. Db. 2 . (76-B6) A 
(19SC iu ) pc 
Kitchen Queen Q.M4* 

Melody Mills Ip 
Rcdffirn Nat GMM ) 1 .27 o 
Scottish Met. Prop, Dos. 31 , 3‘*. irg-B«t 
Mi* iBB-VSi PC. 


Ln. 4 'ape 


NO EXBTBrriC: ' 


i* 

i?v Ski.. 


i-.U? 1 
«5i- 

CjI l < 


INSURANCE 


Getting Borrie in 
the right perspective 


H iV v. ■ 


m,r- 


6V OUR INSURANCE CORRESPONDENT 


ifT CONFER® 


VuI-iV- 

■ 

p A~ ■ 

if - 

’*e ■ 

fHtii fl- 

r- if: 
ibQfT'Ww- 
'. feVi-V • 

is 

ji' 

- 




* 
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THE QUESTION— -'tSpinplaims 
against insurers— do we need 
an ombudsman ?"— was dis- 

cussed in a lunch-time lecture 
. . given almost a fortnight ago by 
Mr. Gordon Borrie. - Director 
' “General of Fair Trading. 

In a balanced and well argued 
. paper. Mr. Borrie eventually 
said No — while along the way 
he had pertinent comments to 
make. Mentioning that 6,000 
Insurance complaints came to 
the notice of local authorities 
and citizens' advice bureaux last 
year, he emphasised that 
against the many millions of 
policies in existence the level 
dr complaint was small. 44 Some 
complaints . may not -be justi- 
fied or may arise because of fac- 
tors outside the industry's oon- 

■ trol.” he commented. 

On the provision of cover he 
said - : 'Taet me state quite clearly 
that 1 am not trying to tell 
insurance companies what a 
particular policy should cover— 
that is a matter for them to 
determine.’* 

On surrender values he 
agreed that 4 * insurers must be 
free to determine surrender 
values according to .sound 
underwriting practice.” 

The Statement of Insurance 
Practice precepts — that the 
duty of disclosure must be 
brought to the proposer/poUcy- 
helder’s attention at inception 

and renewal— he classified as 

excellent, while on the question 

- terminology he confessed 
himself “ well aware of the diffi- 
' colties of putting into simple 
taihnathe meaning and effect of 
: -legal jaagn age— there is always 
: flre risk feat . amplification will 
' "'distort rather than clarify. - 
- -Although I have drawn fees* 
quotations from the first third 

• of Mr. Berne's paper there are 
plenty more in the same vein 
subsequently. All might well 

" seem to have come from an 
insurance establishment spokes- 
! man, if quoted without attrfiw 

two. 

• This Is particularly true of 
bis concluding comments: “I 
do not think It necessary or 
desirable tor there to be greater 

■- administrative control over the 

• industry than Is represented by 
the supervision and monitoring 
of solvency,* - 

l!y reason ftf estraeting all 
these comments is to emphasise 

■ jthaJ Mr.: Borne,, tor from 

‘ making a "sweeping and cbm-’ 
I prehensive attack, on the 
. insurance industry,’* ‘ as. -one 
' immediate press repitt sug* 

■ »sted, gave credit vfeero 

• undoubtedly it ls deserved. - 

Nevertheless, he isolated four 


main problem areas: the lack of 
adequate pre-purchase informa- 
tion (which can lead to disputes 
when claims arise, and on the 
life side to disappointment over 
surrender values); the use ot 
legal insurance terminology in- 
stead of language “ suitable for 
one of fee better quality tabloid 
papers” ; delays in payments of 
claims; and lack of publicity 
concerning claims procedures. 

However, fee Office of Fair 
Trading's evidence needs to be 
examined and the. size of each 
problem evaluated, before in- 
surers even concede there is a 
case to answer. 

In Working Paper 73, pub- 
lished last spring, the taw Com- 
missioners declared their dislike 
of the Statements of Insurance 
Practice, on fee ground that 
These do not and cannot have 
the force of law. 

However. Mr. Borrie and fee 
OFT- have promoted 13 self- 
regulatory codes of practice, be- 
cause “for many purposes they 
have advantages over legisla- 
tion,” and regard the Statements 
of Insurance Practice as akin to 
these codes. 

- The statements . have been 
operational for almost three 
years: Mr. Borrie recommended 
their review — a recommendation 
that ha s bees now officially pat 
to insurers by the Department 
of Trade. . 

hr his words the review should 
have two aims; "First a check 
should be made to ensure that 
the existing . statements are 
being complied with- .. • 

. '‘Second fee review aioOla 
consider what improvements are 
required to make .the statements 
effective ip tackling, fee causes 
of consumer difficulties.” Is 
their various 'committees In- 
surers will soon be undertaking 
this review. .-:■■■ 


Traffic warden 
appeal upheld 

FAILURE TO comply wife 
traffic directions by a traffic 
warden is not an offence that 
carries licence endorsement fee 
-Divisional Court has ruled. 

The ruling w« given in! fee 
hearing Of an appeal, supported 
by the Automobile Association, 
against endorsement of an AA 
member’s licence after be was 
convicted, of failing to comply 
with a traffic warden’s -direc- 
tions. In some similar cases 
endorsement had bees ordered* 
in others it had nok . 


subrai** ore. and N v ore. o.7b 
SunctiY Parke Bcrnrt. 3a 

FRIDAY, FEBRUARY IS 
COMPANY MEETINGS — 

Lm rArthurl and s™n Taatcn HjH. shore 
Unc. Shell irid. 12-30 
plh«m (Scarborough). Royal Hotel, scar- 
but crueh. 2.M 

Stare* Dim uni, S£- Mare's Gala. ShofftcM. 
2.00 

_ BOARD MEETINGS— 

Floats! 

Alcan AlomlnliMi (UR) . 

Argon and CmkJm How)* 

Glasgow StOckhoMcre Trust 
Wagon Deane* 

Intoriaa: 

Helical Bor 

DIViOSND ft INTEREST PAYMENTS— 
ADfcOtt LMW.. 25 d*. 

AnerdMm Tst. DO. 2 pc (Fob) 

African ana Eurepaan lnv«t~ Pf. 
Agrkoinmi Mon. Coo.. iVmc 
1S.-2WO Cft.DH-1 
Anderson StfHMtyd* Ln. 3g M 
Angto American Aaetrafi. 1 M-m» 

Anglo American liw. Treat M. 3oc 
Borg Warner. CTfc etc. 

Breham Millar O.to 

Bristol 13CC RM. 1-BB5 ® : : no 

British BoHding and Eng. AnottanoM, US* 

Brawn (N.J limtL. OjSZSo 

SurmMi D.I Lit,. ftl>pc 

Chtae MtohstBn. 70 av 

Colgan 7* l mo I ire, 27 cts. 

Coirtbr Inauranco Of America, 09 erv 
Fuhgmrd and Rguiar* Riy- sad Hard. 
Gffitf. Pf. (3 PCI 243 pc 
Greater London IDLoc 1BB4 ft's M. Do, 
Sloe M-92 3*aoc 
HoUb Brea, and E-&A.. 1.4p 
Itiwertal Cotitincani On ask. Cap- s® 

Ini hi, Baltic for RseoitatnieUoa and Derpt 
Spc 77-M. 7W 
Jamaica Boe 7742. Sac 
K.CA IntnU » 

Kenya 5oe 74-82 


H*c 

(SOh. Red. 


DM hr 


til 


- BU^.BOAV 
Pont and Echo 30C 


LI. m- pool 

1.79K 

Lloyds and Scottltti. 34p • 

Lucas inds. Lit.. 3 Lae 
M. and G, Sccoad Gen. Tst. Fund Income 
Units 44* 

National 5w Savings Bds.. 71-81 2H oc 
NorBKSNfrt tnvsta. Meta. (30i«f7V) (Rhod. 
Currency) 

Pla<taM Gwtwramib) Sac 
Sears Ln.. Vapc 
Sen* 1 *> 

Sautimark UW Red. 1SB7 BNpc 

Sperry Can. 39 CK. 

Stead and Sknpson ted. and A to 
Trans Oceanic Tst.. 4-.2P 
Trees . 3»mc 79-Bi t Vac. Do, 3 pe tgaa 
I'.- PC 

United Srelna and SngeJ U4fe 
Warner Com mimic at. on Inc. 2S cm. 
Wilton /Ambrose’ S':pc P*. I.S75 pc 
EmmIb Cdu. 12 cts 

SATURDAY. FEBRUARY 18 
DIVIDEND ft INTEREST PAYMENTS— 
Seii’hend.en.SM Suae Red. tij] 4"«pc 
UM royal &P4 K. and 2 nd P*. 3 . Spc 


Mr. Roger Lorkwood bar hwo 
appointed mimaging director of 
AVEUNG BARFORD. the 
construct ion equipment sub- 
sldiary of BL, He joined the 
company as parts operations 
director from Massey Ferguson 
in X97S, 

This appointment follows 
recent BL announcement of a 
recovery plan for Avelmg 
Barford which called fora degree 
of company reorganisation and 
product rationalisation. Since 
fee implementation of fee plan 
on January 1, 1380 the Aveling 
Barford new order intake has 
achieved over £lm per week. 

Hr. Jack Smart. Who delayed 
bis retirement after a long and 
distinguished career with BL to 
formulate fee Aveling Barford 
recovery plan, continues as 
managing director of Aveiing 
Barford Holdings until March 3L 

It was also announced feat 
Hr. D. E. Wide and Hr. J. ML 
Gifford had resigned from the 
Aveling Barford Board. 


Hr. Alan Robb, Chairman of 
the case and paper division of 
MAROON PACKAGING INTER- 
NATIONAL. has become 
managing director of Ashton 
Containers in addition to his 
chairmanship of feat company. 
He remains chairman of Ashton 
Paper Mill and Cundell 
Corrugated. Mr. Don Savage has 
been appointed deputy divi- 
sional chairman and has 
relinquished his position as 
managing director of Ashton 
Containers. Mr. Savage takes 
over the chairmanship of Du Bin 
Containers. Mardon Composites. 
Cundell Sheet Plants and its 
subsidiaries, and the Cundell 


Rigid Box' companies. In all 
these posts, he is responsible 10 
Mr. Robb. Mr. Savage retains 
bis present directorships of 
Ashton Containers and Ashton 
Paper Mill. 


Hr. Nigel Hardy has been 
appointed group managing 
director and chief executive of 
EYRE AND SPOTTISWOODE. 
Mr. Christopher Reed has 
become non-executive deputy 
chairman and group marketing 
director, which will include 
export sales. Hr. Ivor McNeill 
continues as group sales director 
and Hr. Malcolm HaUr as non- 
executive director. 


Hr. Richard Croydon fs to 
become director, DUNLOP 
IRRIGATION SERVICES from 
March L He succeeds Dr. 6.B.L 
Owen, who will be taking up a 
senior appointment in Dunlop's 
central personnel division. Mr. 
Croydoo joined Dunlop Irriga- 
tion Services at the beginning of 
last year. 


Mr. P. C Franks has been 
appointed financial director of 
HAWKER SIDDELEY WATER 
ENGINEERING. He joined the 
company in 1973 as chief 
accountant and company 
secretary. 


Mr. Chris Frost, group per- 
sonnel director of DEXION. has 
moved to West Germany to be 
managing director of Dexion 
GmbH. Mr. Norman Parker bas 


joined Dexion -Cora in o Inter- 
national, the parent company, as 
group technical and marketing 
director. He was previously with 
fee Hesteir group, where he was 
chairman and chief executive of 
Hestair Farm Equipment. He 
was also a member of the main 
Hestair Board, having joined the 
head office as managing director 
of Hestair International in 1975 
wife responsibility for group 
exports. 

DexibG-Comino International 
bas moved its headquarters from 
Wembley to Hunton Park, King’s 
Langley, Hertfordshire, TeL 
King's Langley 66161. Staff 
affected by the change include 
group directors and central 
financial, secretarial, personnel, 
publicity and PR departmenta. 


Mr. ML W. Eve baa been 
appointed deputy managing 
director of fee international non- 
marine division of JARDLNE 
MATHESON INSURANCE 

BROKERS. 


Mr. Graham Dansdon has been 
appointed assistant general 
manager of TSB INSURANCE 
SERVICES. Prior to his new 
post, Mr. Dunsdon was assistant 
general manager secretarial, per- 
sonnel and legal, as well os 
company secretary. 


Mr. it J. Clark has been 
appointed managing director of 
BBl Lighting and maoaging 
director designate of M0R1S0X 
OTT. As managing director he 
Lakes over as chief executive 


from Hr. G. S. PoermfU who i-oocem is * Cawda^t Industrial 
remains chairman. Holdings. ^ 

* * 


Hr. Chris Mardell has been 
appointed controller non-food 
division pf ihe ROYAL 
AR SENA L CO-OPERATIVE 
SOCIETY succeeding Mr. T. G. J. 
Lewis, who will now devote oil 
of his time to his responsibilities 
as fee Society’s deputy chief 
executive officer. Prior to tak- 
ing up his new appointment, Mr. 
Mardell was manager .of the 
Society’s Westwood hyper- 
market at Broadstairs, in Kent. 


Mr. T. BL M. Kinsey bas joined 
fee Board of MITCHELL COTTS 
GROUP as a non-executive direc- 
tor. He is joint managing 
director Of the Delta Metal 
Company, 


Mr. Barrie Howell has been 
appointed chairman of 
FREDERICK COYLE AND CO., a 
member of fee Walter Lawrence 
Group. He takes over from Mr. 
John Redgrave who remains on 
the Board. Mr. Howell is a 
director of Walter Lawrence 
Homes, 


Mr. Derek Lees and Mr. Jim 
Whittaker have been appointed 
joint managing directors of 
CAWDAW DYERS and Mr. 
David O'Brien bas become finan- 
cial director. Mr. S. B. E. Calla- 
way has been mode mana ging 
director of YORK STREET 
FURNITURE. Mr. H. Brown, 
sales director and Mr. R. Good- 
win, works director, The parent 


Mr, D. H. Tod is to retire as 
advisor to UNITED ARAB 
SHIPPING ' COMPANY from 
March 31. Mr. Jod was pre- 
viously genera/ manager of 
Kuwait Shipping Company and 
he became general manager of 
United Arab Shipping, on the 
merger of the companies In 1976. 
and held feat post until fee end 
of last year. 


Swioion Insurance Brokers has 
purchased tbe controlling 
interest of AUGHTON AGEN- 
CIES, insurance brokers of 
Ormsldrk and Southport; a busi- 
ness established by Hr, George 
Parr in 1963- Mr. Parr will be 
remaining as a director of the 
new company and Hr. Kenneth 
Seowcroft, Hr. Brian Blake, Hr. 
Kenneth Bryan and Hr. Frank 
Blashill, all of Swintons. will be 
joining the Board. This brings 
the number of branches of 

Swintons in the North West to 
49. 


Mr. A. V. Caddick has relin- 
quished bis directorship of 
GUARDIAN ROYAL EX- 
CHANGE ASSURANCE follow- 
ing his retirement as senior 
general manager. 


Mr. C. D. Hornsby has been 
elected national president of fee 
INSTITUTION OF MINING 
ENGINEERS. He is deputy, 
chief mining engineer with the 
Gates head- based North East 
Area of the National Coal Board. 
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INTERNATIONAL CAPITAL MARKETS 


U.S. BONDS 


BY IAN HARGREAVES 


Fed rings the money changes 


AT AROUND 4 pro on Triday, 
the U.S. Federal Reserve made a 
little piece of history when it 
put out its first set of 
“ redefined ” money supply 
figures. 

Following the principle that 
nothing ever gets simpler, the 
Fed has discarded its Ml and 
M2 classifications in favour of 
Ml A (which is the old HI 
minus chequeing accounts of 
foreign hanks and official insti- 
tutions), M1B (Ml A plus 
cheque&ble deposits at institu- 
tions other than bants), M2 (a 
wide measure adding to Ml B 
other savings deposits, money 
market mutual fund shares and 
large overnight deposits by 
corporations), M3 (pretty well 
the old H2 or the new M2 plus 
large time deposits) and, finally, 
a catch all measure taking in 
many other forms of money, 


U.S- INTEREST RATES 

Wert to Week to 


Federal funds 
3-month com. paper 
3 -month Treasury bill 
Treasury 30-year 
Long-term AAA utility 
Long-Term AA «nd- 

Source: Salomon Brother*. 


Feb-3 

Feb. 1 

% 

% 

12.68 

13.13 

13.10 

13.05 

11.96 

12X6 

11.82 

11.C8 

13 

12,375 

12.50 

11 .875 


including Treasury bills and 
commercial paper. 

Only the new HI figures are 
available weekly, however, so 
these were the figures weary 
boud market analysts and 
traders were poring over at the 
end of a tense week. The wider 
measure will be reported 
monthly. 

In the end, it was all a bit 
of an anticlimax. The market, 
having been roasted all week 

in conditions of volatility which 
exceeded even those which 
followed the Fed’s credit pack- 
age last October, allowed trad- 
ing to peter out without any 
noticeable response to the . 
brace of He. 

Analysts’ initial feelings are 
that M2 will be the most useful 
of the indicators for reading 
the underlying trends on infla- 
tion and likely Fed policy, the 
monthly interval being In any 
case a more useful one for 
making sound judgments. HI 
B, meanwhile, wifi be the 
system’s pulse, although no one 
was inclined to make too much 
of the fact that this measure 
showed a 5.6 per cent rate of 
gain in the last fbur-week 
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period measured against an 
annual Fed target for Ml of 4 
to 5 per cent. Ml B was up to 
$389bn in the week ended 
January 91 compared with 
$387.9bzi the previous week. 

In broad terms, the Fed Is 
still able to claim that the 
money growth figures are in 
line with its targets, but that 
did not prevent the bond mar- 
kets last week sinking into near 
panic at what appeared to be a 


belated realisation that the 
President's expansionary budget, 
coupled with inflationary pres- 
sures in many commodities^ 
mean that inflation in the VS. 
will continue to bust along in 
the low to mid teens. 

It was a bad week to be 
worrying, with the Treasury in 
the market for a major refund- 
ing, to which the market 
responded with as much enthu- 


siasm as an anorexic actress 
arriving for dinner at Sardis. 

The result was the biggest 
two-day drop in bond prices that 
anyone can remember; a full 
three points were wiped off the 
value of some long bonds on 
Tuesday and 'Wednesday and the 
new Treasury issues set a series 
of record yields. The 3i-year 
notes went at 2l£S per cent, 
and the 30-year bonds at 11.84 
percent 

These dramatic rises in yield 
were somewhat eroded oxt Fri- 
day morning, but crept baric 
upwards in the afternoon. The 
new 30-year bond closed with a 
yield of 11.56 per cent. 

Meanwhile, on the stock 
market, bond-shocked investors 
are still piling their money into 
equities, with the result that the 
Dow Jones industrial average 
has poshed to within whisper- 
ing distance of the 900 hairier 
it did not succeed in breaking 
last year. Salomon Brothers 
estimates that this year the pro- 
portion of total assets held in 
stocks -by private non-insured 
pension funds bas accelerated 
well beyond the 60 per cent 
mark, which is higher than its 
peak last year. 


INTERNATIONAL BONDS 


BY FRANCIS GHILES 


Unplaced paper for sale 


NOT A single dollar denomi- 
nated Eurobond was on offer 
last week — the first time this 
has happened for many years, 
except for holiday periods. The 
appearance of a 820m conver- 
tible for the major Dutch print- 
ing and publishing company 
Elsezier, essentially aimed at 
Dutch institutional investors, 
hardly marked the opening of 
-a “ window " for new issues. 

The price falls recorded in 
tiie New York, and in the Euro- 
bond market in the wake of the 
appeamce of the U.S. Treasury 
$7.25 bn three-tranche issue of 
notes and bonds had not been 
matched before in the recent 
history of the Eurobond market 
over a 24-hour period. 

Straight dollar- bonds fell by 
up to three points in one trading 
day, though average falls were 
somewhat below this figure. 
Rumours were rife that certain 
bond houses had cirt the list of 
bonds in which they make a 
market In the event only 
Kuhn Loeb Lehman Brothers 
International reduced its list to 
issues which carry a sovereign 


guarantee and run for five years 
and more. 

However, on Thursday and 
Friday prices rallied, especially 
those of U.S. corporate names. 
No dealer was prepared to bet 
that this rally was anything 
more than a breathing space on 
the way down. Despite this 
rally, prices of straight dollar 
bonds dropped by more than 
two points on the week, to a 
level where average yields now 
stand just over 13 per cent 

To give but two examples, 
the Continental Group 9? per 
cent to 86 bond, which could be 
picked up on a yield of 13.91 
per cent at the start of trading 
on Thursday, had gained nearly 
two points by Friday night 
when it was yielding 1338 per 
cent .Over the same 48 hours 
the Beneficial Finance 9} per 
cent bond to 87 saw its yield 
drop from 13.44 to 18.07 per 
cent 

The fall in prices last -week 
was exacerbated as some of the 
bond houses which had built up 
large inventories of unsold 
bonds from their underwriting 


activities during the past seven 
months derided to cot their 
losses and dump the paper on 
the secondary market It is 
believed that as much as 30-40 
per cent of all the straight 
dollar issues arranged since the 
beginning of last July, which 
-total $1.835bn, remained in the 
hands of lead managers and 
underwriters. 

Some band houses reported 
good business on Thursday and 
Friday but even dealers who 
bad foxecast the turn of events 
correctly were none too optimis- 
tic about the way prices of 
straight dollar bonds could be 
expected to move. “ It is likely 
to be a one-way street " was how 
one of them laconically summed 
up the outlook. Floating rate 
note (FRN) Issues had a good 
week, with a higher level of 
turnover later in the week than 
earlier.. 

Deutsche Mark foreign bonds 
continue to dominate the new 
issue calendar. The public offer- 
ing for Australia was increased 
by DM 50m to DM 250m by the 
lead manager. Deutsche Bank, 


on Friday night and is expected 
to be priced at par the day after 
tomorrow. Meanwhile, the 
DM 100m issue -which Dresdner 
Bank was due to bring for a 
European industrial address 
failed to appear because of dis- 
agreement between borrower 
and lead manager on the terms 
which were necessary to ensure 
success. The next issue in this 
- sector is expected to be a 
DM 40m private placement 
through Commerzbank, due to 
be launched tomorrow. 

Prices both of domestic and 
foreign Deutsche Mark bonds 
were a fraction weaker on the 
week. In the foreign sector 
older issues, especially those for 
less than prime quality namm: 
are suffering more than recent 
issues, practically all of which 
have been for prime quality 
borrowers. Brazilian bonds are 
being hit worse than most for 
this reason, but also because of 
fears about the economic and 
financial difficulties investors 
fear might hit the country this 
year. Thus the average yield 


on outstanding bonds for 
Brazilian borrowers has now 
risen to 9} per cent to 10 per 
cent. 

Swiss franc bonds improved 
by 1} to 2 points on the week 
with two new Issues announced 
for Japanese borrowers and the 
first floating rate note issue for 
a Moroccan name, a SwFr 30m 
10-year bond for the Banque 
Marocaine pour le Development 
Economique. 

The first SDR bond in 12 
months was announced for 
Svenska Handelsbanken. 

through Kuwait International 
Investment Company, The bor- 
rower is raising SDR 15m 
(about $20m) for five years with 
a coupon of 5» per cent. 

Sterling bonds see -sawed 
throughout the week. The £50m 
issue for Citicrop got off to a 
rough start, and traded as low 
as 94i to 95 earlier in the week. 
Most sterling bonds shed about 
i on the week despite a slight 
rally last Friday. 
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SCHULDSCHEINE 


An agreement in dispute 


THE EXISTENCE of the 
Schuldscheindarlehen (SSD) 
agreement between the Bundes- 
bank and the leading West 
German banks is the subject of 
dispute among the country’s 
bankers. But such an agreement 
seems likely to become folly 
effective in the near future. 

At the moment German 
bankers disagree about the pact, 
which was reportedly hammered 
out between the central banks 
and major banks at a meeting on 
January 22. “ There is a gentle- 
men’s agreement and we are 
abiding by it,” says Herr 
Gansciunietz of West LB. “It is 
a wish of the Bundesbank which 
may become a .requirement;” 
says Herr- von Burkersroda of 
Commerzbank. “ There is no 
gentlemen’s agreement” says 
Herr Pauli-Magnus of Hessische 
Landesbank. 

Indeed, Helaba is indicating 
on the Reuter Monitor Service 
four-year SSDs on an offered 
basis yielding 835 per cent and 
others with an average life of 
24 years (but a final, life of 
just over four) to yield 8.3 
per cent 

Dr. Leonhard Gleske, 
director of the Bundesbank, 
could not resolve tike matter 
on Friday. “ We are in private 
discussion with the banks and 
I cannot yet comment on the 
result” be said. Yet two weeks 
earlier a Bundesbank official 
had confirmed that a gentle- 
men’s agreement bad been 
reached. 


SSD’s, or “certificate loans,” 
are far from being a curiosity 
for international investors. 
They provide the lion's share 
of German banks’ overseas 
liabilities with a maturity of 
over one year. Such liabilities 
grew by roughly DM 20bn in 
1979 after a rise of DM 14bn in 
the previous year. SSD’s, thus 
seem to play an Important part 
in the current trend of diversify- 
ing reserves and investments 
away from the U.S. dollar. 

SSDs are negotiable, and this 
is the reason why the Bundes- 
bank Is unhappy with their 
widespread sale abroad, despite 
its willingness to allow 
foreigners to place D-Mark time 
deposits with German banks. 

Negotiability means that, in 
contrast with time deposits, 
SSDs can be bought and sold 
in a secondary market during 
periods of currency specula- 
tion, thus affecting the D-mark 
exchange rate and German short- 
term interest rates. It is be- 
cause of this potential disrup- 
tion that the Bundesbank is 
unwilling to see foreign issues 
of SSDs increase the D-mark’s 
role as a reserve currency. 

But the immediate reason why 
overseas sales of SSDs may be 
curbed is mild in-fighting 
between the German banks. 
Early last year the big German 
universal banks were told by 
the Bundesbank not to raise 
long-term funds cheaply by 
issuing D-mark bonds to inter- 
national investors through their 
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U.S. DOLLAR 

STRAIGHTS lannd 

Alcoa of Australia 10 89 GO 
Alex Howdan XVJ 91 
Aquitaine Can. 1H, 83 
Australian Res, 9\ 84... 

Avcu O/S Cap. UK, 87 
Beneficial Fm. S 5 * 87 
CECA Grad. Rata 12 86 

CECA 11^ 90 

CECA 9% 99 125 

Canadian Pacific 9»« 89 50 

Carter Hawley 9L S3 
Com&tco Inv. E. 10>* 91 
Continental Grp. S’, 98 
Dame Petroleum 10 94 
Dominion Bridgo 1IK, 84 

EIB 111, 82 

EIB 10»s 87 

EIB 10.15 99 

EVponfin 11*« 87 

Export Dv. Con. 9V 84 
Export Dv. Cpn. 9*. 84 

Finland S*, 89 

GTE Finance 9* 89 ... 

GMAC Va 86 100 

GMAC O/S Fin 11 8d 100 
Gould Int. Fin. 9V 85.. SO 

ITT Antilles 94 89 75 

Kennecott Int. 94 88... 100 

Manitoba 94 39 75 

Michelln 10 94 IS 

Nat. Dea. Tolecm. 84 88 700 
New Brunswick 94 94 T9 
Newfoundland ID 94 ... 50 

Norges Komm. 94 99... 100 

Norway 94 84 150 

Nova Scotia Pwr. 94 89 50 

Occidental Fin. 104 84 50 

Orient Leasing 94 88 ... 

Penn we ft O/S F, 94 84 
PepsiCo Cap. 94 84 
Quebec Hydro 10 99 ... 

Sears Roebuck 9 82 ... 

StatoiJ 94 89 

Sweden 94 89 100 

Sweden 94 86 200 

Sweden 94 84 100 

Unilever NV 34 87 ... . 100 
Warner-Lambert 9 84 ... 100 
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Change on 

Bid Offer day week Yield 
8S 834 +04 -24 13.19 

74 78 0 -1 14.00 

1914 924 -0*, -14 13.80 

874 874 O -1413.43 
784 794 0 -0415.29 
834 834 +04 -24 12L35 
834 94 +04 -04 13.46 
914 924 “04 -14 13.18 
178 79 +14 +04 13.17 

814 824 +04 “34 13.21 
834 84 +04 -24 13.69 
834 8«4 +04 “24 13-01 
834 84 +14 “24. 13 .Hi 
794 804 +14 -24 13.13 
874 874 +04 -34 14J9 
89 894 +14 “14 13^9 

864 874 0 —24 13.46 

784 784 O -44 13,80 
914 924 0 -14 33.09 

884 894 +04 -14 12.84 
884 904 +04 -14 12.73 
824 834 “04 “14 13.22 
814 814 +04 -44 13 J1 
834 844 +04 -2413JD8 
934 834 +f>4 -14 12.86 
854 864 +04 -2413.80 
81 814 “04 -24 13.10 

804 814 +04 -341*29 
804 804 +04 -24 13.34 
794 80 -04 -44 13.17 
854 884 +14 “14 12.79 
78 764 +04 -44 13.82 

774 784 +04 -44 13S5 
77 784 0 -3413.47 

89 894+04-1412.92 

804 814 +04 -24 13.48 
914 924 +04 -04 12.73 
844 85 0 -2 13.14 

874 874 +04 “24 13.89 
884 89 +0 7 , -2 12J7 

75 75>« +1 -44 13.70 

93 934 +04 “04 13.01 

814 924 +14 -2 12.98 
814 824 +14 “24 13-22 
864 884 +04 -14 13.11 
834 90 +04 —14 12JJ3 
824 834 +14 -24 12J91 
864 884 +04 -24 13.15 


Average price changes... On day +04 on week -24 


DEUTSCHE MARK 
STRAIGHTS 

African Oev. Bk. 8 87 ... 100 
Asian Oev. Bk. 74 89... 100 
Barclays O’aeas 64 89 100 

BFC6 74 87 100 

BFCE 84 96 TOO 

Brazil 8 87 150 

CECA 7 91 150 

Council ol Eur. 74 88.. 100 

Denmark 74 86 100 

Denmark 84 92 100 

EEC 74 S4 325 

EIB 74 89 200 

Finland. Rep. of 8 88... 160 
Kobe. City of 74 89 ... 

Ned or. Gaaunie 8 88... 

New Zeeland 74 87 ... 
Nippon Tel. & T. 54 87 
Norgas Koriim. 74 91... 

Norway 64 84 200 

Norway 74 85 250 

0KB 8 87 40 

OKB 74 88 100 

World Bank 7V 5 400 

World Bank 74 90 .. ... 250 


Change on 
Uaued Bid Offer day week Yield 
974 98 0 -04 8 AO 

92 924 -04 0 8M 

904 914 0 +04 8.17 
984 S3 -04 -04 7.98 
974 m 0 -04 8.42 
934 934 -04 -04 9J2 
814 924 -04 0 8.15 

934 934 -04 -1 8.28 

974 874 -04 -04 8.42 
984 884 -04 -04 8.45 
964 964 -04 -04 8J8 
364 974 +04 +2 7.96 

994 984 -04 +04 8.19 
934 984-04-14 8.11 
102 1QZ4 0 0 7.56 

934 9*4 -1 —IP* 8.16 
854 864 0 -04 8.24 

9tP* 974 -04 -04 8.12 
944 854 -04 +04 7.62 
984 994 -04 -04 7.81 . 
88 89 0 0 823 

S54 964 -04 +04 7J8 
954 -04 -04 8J7 
964 9*4 -04 -04 8UU 


150 

100 

200 

100 

150 


Average pries chfelges... On day —04 an wee k —04 


SWISS FRANC 



Change on 


STRAIGHTS 

isnisd 

Bid 

XTer day weak Yield 

Argentine 5^ 89 .. 

80 

9*h 

95 +Oh +2V 

6-23 

A'umar 5 89 

60 

82* 

93*, +0h +1V 

5^7 

Australia 3 s , 89 

250 

89*. 

90 +0 3 , +2i» 

5.03 

Beigen, City of 4>< 91... 

40 

J* 5 . 

9A>, -tih +2»s 5.43 

BNDE 5 89 

75 

85 

85*j +0S +2S 

7.20 

BMW Overseas G, 91... 

100 

SI 7 * 

92V -ff* +0V 

5.16 

Caleoe Nat. Tele. V, 89 

100 

91 

91V +OV +2V 

9^1 

Canada S 3 , 89 

300 

89 

89*j +OV +1 

5.13 

Copenhagen 4^, 91 

60 

89 

89V 0 +0V 

5.79 

Council a( Eur. 5 89 ... 

100 

92 

92V 0 +1 

0.08 

EIB Ah 81 

100 

88 

88V 0 +2V 

5.95 

EIB Ah 94 

100 


as -0V+1 

5.85 

Bet. de France +4 89... 

100 

SB 

azv +ov +iv 

5 M 

GZB Ah 89 

100 

88* 

88V +OV +2V 

S.31 

Hidi 4*1 91 

35 

87 

98 +3V +3V 

4.53 

InL-Amer. Dev. 4h 89 

TOO 

91 'h 

91V -0V +1V 

5.68 

Jutland Tela. 54 90 ... 

50 

99* 

99V +0V +0V 

5.53 

Malays^ 5 89 

80 

*Th 

88V +0V +M. 

6.72 

Nippon Tel. & T. 43, 89 

100 

94* 

94V 0 +6V 

4.94 

Hordic Bank 5 89 

45 

A*i 

96 -0*4 +2 

5.73 

Norges Komm. 4^ 81— 

100 

87V 

88V -0V +1V 

5^3 

3KB 31. 81 • 

100 

85 

-88 -0V +1V 

5.53 • 

3KB 4>, 91 

too 

er. 

8BV +OV +2V 

5.83 

Oslo, -City of *\ 81 ... 

100 

87**' 

88 +0V +2V 

6.83 

Shikoku El. Pwr 83 

100 

84L 

34V +0V “OV 

5.52 

Spam A 91 

too 

8W. 

86V 0 +0V 

5,67 

Sraweag Ah 91 

80 

9Zh 

92V -OV +2 

G.E9 

Voeat-Alpine 4»< 39 ... 

90 

93V 

94 +0V +1 

5.83 

World Bank A\ 89 

100 

98*, 

99V +0V +2V 

4.74 , 

World Bank 4-» 89 ... . 

160 

91V 

92 +0V +1 

5.50 

World Bank PI . .. 

TOO 

91*. 

91 V +0V +1V 

5 60 


Average price changes ... On day +04 on week +14 


Change on 

YS « STRAIGHTS Issued Bid Offer day week Yield 

Australia S.B 83 30 884 894 “04 -04 9.14 

Auatralie 84 88 20 844 854 -04 -04 5.15 

EIB 74 89 12 SS4 974 -04 -04 8.18 

Finland 5.6 83 10 884 894 “04 -04 923 

Finland 8.8 88 10 B54 864 “14 -2 8 .34 

Average price changes... On day -04 on week -1 

Change on 

OTHEB STRAIGHTS Issued Bid Offer day week Yield 
Auco fin. 104 86 CS ... 26 814 924 +04 -34 14.86 

Bell Canada 104 88 CS 60 884 89 +04 -14 13J7 

Cr. Fonder 104 84 CS 30 884 884 +04 -14 13S7 

Ex. Dev. Cpn. 10 84 CS 50 884 88 +04 -24 13.60 

Fst. Can.- Inv. 10 84 CS 50 884 89 +14 -04 13.80 

Hudson Bay 104 89 CS 80 854 *8 +14 -04 13.25 

Quebec 104 W C$ SO 884 874 +04 -ZVT3J* 

R. 8k. Canada 10 86 CS 40 874 884 +04 -14 12.87 

R. Bk. Canada 10 94 QS 40 784 794 +14 -54 13.37 

Copenhagen 84 91 EUA 20 -984 994 O 0 SM 

M. Bk. Onmk. 9 91 EUA 25 *944 954 0 -1 9.88 

SOFTS 84 89 EUA 40 -874 884 0 -04 10.33 

Algernons Bk. 84 84 FI 75 974 974 0 0 8.91 

Ned. Geeunie 84 84 FI 50 974 984 -04 -04 9.33 

Nad. Middbfc. 84 84 R 75 96», 974 -04 0 9.18 

Norway 84 84 R 100 954 964 -04 -04 9-50 

NorwBy 84 84 FI 100 954 964 0 -04 9.38 

Philips Lamps 84 84 R 75 964 97 —04 —04 9.Z7 

Air France 11 84 FFr ... 120 984 974 -04 -0411.92 

Eure tom 94 87 FFr 150 854 854 —04 —04 1280 

Finland 11 84 FFr 80 954 954 0 — 0412J8 

Finland 114 89 FFr 70 944 344 —04 — 04 12.48 

Gaz de France 11 84 FFr 190 S&4 984 -04 -04 11.98 

IBM Franca 114 84 FFr 120 984 974 +04 Q 12.79 

Renauit 94 85 FFr 100 87 874 0 0 13.11 

Saint-Gobain 94 88 FFr 130 854 854 —04 —04 1327 

Sohray et Ci* 94 87 FFr 125 824 834 —04 —04 1X51 

Total Oil 94 87 FFr. 150 834 844 +04 +04 13.00 

EIB 114 91 E 25 854 864 -04 0 14.00 

Finance Tor Ind. 13 91 £ 15 92% 334 +04 —24 14.25 

Fin. lor ipd. 124 89 £... 30 914 914 +04 0 14.15 

Gen. Bee. Co. 124 89 E 50 924 93 +04 -0413.98 

Indonesia 84 91 KD ... 7 1 924 934 0 0 9.78 

Mitsubishi 74 84 KD ... 10 t954 854 0 0 8.70 

Norgea Kom. 74 89 KD 12 1934 934 0 0 8.51 

Occidental 84 91 KD ... 7 1904 904 0 0 9.66 

Akin 94 87 Lux Ft 500 1944 864 — 04 — 04 K5.S 

Euratom 8 87 LuxFr ... 500 1894 904 —04 — 14 10.08 

Euretom 94 88 LuxFr ... BOO 1994 1004 0 +04 9.79 

Oslo. City of 8 89 LuxFr 500 *904 914 0 0 9.50 

Volvo 94 87 LuxFr 500 1984 994 0 +04 9.33 

FLOATING RATE 

NOTES Spread Bid Offer C.dta C.cpn C.yfd 

.Allied Irish Bk. 54 87... 04 974 984 2/7 154 15.« 

Banco il Roma Int. 6 87 04 994 100 28/4 1S4 15.79 

Banco Urquijo 6 88 (Hi 974 984 21/3 134 13.83 

Bank of kefand 54 89... 104 974 97*, 21/2 15.80 18.0? 

Bank ot Tokyo 54 89 ... *04 874 984 25/4 14.56 14.84 

Ban: lays O/S Inv. 5 90 04 974 97413/6 144 14.60 

Bergen Bk. A/S 6 89 *04 954. 974 29/2 14*31 14.75 

Bque. Indo Suez 54 89 04 984 984 11/7 14.69 14.89 

Citicorp G/S F. B 94 *04 984 994 8/3 14.44 Wto 

Crticorp O/S F. 83 SW 994 9S 7 . 23/2 154 15.18 

Cracorp O/S F 8* jo 994 994 29/2 144 14.70 

Co-operatw Bk. S 86... 04 874 98415/5 15.06 15^9 

^ « Stt»4 99 964 14/3 144 lfi.14 

504 994 994 16/4 15.19 16.24 

P2B 54 89. J04 984 964 1/5 144 14 n 

Jugobanke 8 89 04 914 984 23/S IS 17 S 

tnd.. Bank Japan 54 87 04 974 97415/4 144 laiu 

nan 54 88 04 974 98 13/8 144 itn 

LTCB Japan 54 89 ...... 04 974 974 7/8 74.19 U rx 

Mfn. Han. O/S 54 84... »4 98V 984 29/2 £2? ijjn 

Midland Ind. Rti. 5 89 04 994100 20/8 15 ffiS 

Nacianal Fin. S4 86 ... Oi^ 9^ 88 i 4 ileo 

N«. WMI. B4 94 504 974 984 11/4 

Nippon Cred. Bk. 64 88 ■ 04 974 974 12/7 liju 

Royal Bk. Scot. 54 9a,..5W>, 9S4 984 Juk 255 

Soc. C. de Bque. 64 67 04 8^884 3/S l£ 

Sogenal 54 M S0> 4 96V 9% 13/f iT« 2‘2 

Sweden 64 91 *04 371. w ig/s ,, 

TVOPWr. 9 91 fD-lock) 04 97? 98 S/5 

Williams a Glyn 54 91 0«, 974 974 

Bg. E. d Alg. 89 SF 04 ag 96 i5/J lag ^5 

Average pnee change,... OnfeyD on ^raak 0 
C0j™riBLE Cnv. Cnv. 

ASA Akt'bolag 74 S9...10^ ^ fW loT +? 

Ajinomte 74 8S 2/80 618 984 Sr + l “’f'E 

Alee Int Fin. 94 34 ... V*> 4ft .S'H 

Asa hi Optical 7 34 ,11/79 ne nm? 

Canon 64 34 8fl9 Sro low* *"*> 10J3r 

CIta-Geigy O/S F. 4 94 9/S fS ’Jw! iS 
Credit Suisse 4V 93 ...10/79 1325 1094 117 im! “J’S 

Dai* Ine. 64 34 11/79 jra “'■» 

Enaareh Rn. 94 94 7/80 3CLM *1^ 11S S' 

LPC imematnl. 8 89 ... a/79 ® ^ 7?* 

Maiden aha Boa. 7 94... 12/79 ^0 1»4 ait 
MRsubiahi Cp. 64 94... 10/79 04 S’® 

Nippon Seiko 74 94 ...12^79 339 +«o ST 3 t* 1 
Nino Elec. Ind. 6 94 ... 7^79 735 ^ 9k ±L 
Toshiba Cpn. 74 94 ...10/79 188 974 St 

Union Bk. Switt.5 88... 2/80 12S iwliom: -S 5‘S 

Fujitsu B 84 DM 7/79 475 1014 BS +V* J'S 

Kansal Ekw. 4 84 DM.. 4/79 1234 844 954 ira S*I2 

Tokyo Ld. Cp. 4 86 DM 4/79 492 774 ™ n‘ S “ 

Uny Cc. 64 85 DM . .11/79 107, "J ^ 

Cl Tha Financial Time* Lid,. 1980. ReettuiurT. m „ , 

or m part in any form not nraitMd^niSui' ' wri«nn 
consent. Data supplied by Inrar-Bond Sen-ice^ iZ 3. 
sidiary of dataSTREAM miornai.onalj. & " ,>,CISs <• »»*>• 


- BONUTRADE index and yield 

Medium term Long term 
W». 8 ... 89.40 10.96 76.44 12.10 
Fdb. 1 ... 90.00 10.71 78.13 11.71 

High '90... 91.03 (2/1) 91.19 (2/1) 
Low '90... 89.40 (8/2) 70.44 (8/2) 

EUROBOND TURNOVER 
(nominal valua in Sm) 

Cede! Eurodeac 

U-S. S bonds 

Last week 859JI 1J90.7 

Previous week ._ 454.7 1,978.7 

Other bonds 

Last wort 496.1 327 J} 

Previous week ... 355.8 354.1 


^No information available- 
previous day’s price. 

t Only one market maker 
supplied & price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in miiliona of currency units ex- 
cept for Yen bonds .where it is 
in billions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (tthree^nooth: 

5 above mean rate) for U.S. 
dollars. C.cpn — The current 
coupon. C.yid=The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Cbg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price— Nominal am n un! of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Fer- 
centage premium of the curient 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

Hie list shows the 200 latest 
international bonds for - which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by; Arab 
Company for Trading Securities 
SAK; Kredietbank- NV; Credit 
Commercial de France; Credit 
Lyonnais; CommettbanK - AG; 
Deutsche Bank AG; Westdeutscbe 
Landesbank Girozentrale; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smitbewt Bankers 
Trust International;. Bondtrede; 
Credit Commercial de France 
(Secs.) London; Citicorp Inter- 
national Bank; Dtiwa Europe 
NV; Deltec Trading Company; 
Dillon, Read Overseas Corpora- 
tion; SBC; First Chicigoj 
Goldman Sacha Inteniational 
Corporation: Hambros Bank; JBJ 
International; Fodder Peabody 
international; MthalU _ Xyndi; . 
Morgan Stanley International; 
Nesbitt Thomson; Salomon. 
Brothers International; Samuel 
Montagu and Co.; Scandhwriatf. . 
Bank; Strauss Turnbull, and Co - 1 
Sumitomo Finance International: 

S. G. Warburg and 'Co.i'.WOTfl ■ 

Gun< *>’- 

Closing pnees on February: ft ' 


BY NICHOLAS COLCHESTER 


Luxembourg subsidiaries. They 
retorted that if they were to 
stop this, it would be only fair 
that the big Landesbankg be 
stopped selling SSDs abroad. 

SSDs are reserve free if their 
final maturity is more than four 
years. 

Yet it is easier to place a ban . 
on the issue of securities than 
it Is to draw the line between v, 
normal loans and deposits, 
which are allowed into West 
Germany, and those with suffi- . 
dent documentary backing to 
be considered “ negotiable." 
German bankers point out that 
the SSD is. not categorised as a 
security and falls into a grey 
area which Is difficult to regu* i 
late. Curb the SSD. they say, 
and some clever alternative, 5 
with a still more complicated 
name, could emerge in its place. • 

Official' wheels turn slowly 
and it is an irony that by the 
time the new restraints were 
ready for the gentlemen’s 
agreement the German cur- 
rent account deficit had loomed 
large, foreign interest in the 
D-Mark bond market had 
dwindled and the D-Mark was 
looking a little vulnerable. Far 
from being a threat SSD capi- 
tal inflows might today be 
regarded as of use in funding 
the current account 

Nevertheless the word out of 
Frankfurt is that the official 
wheels will continue to turn 
and that new SSDs of less than 
five years average life will soon 
be harder ' to find outside 
Germany. 
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Cnqianies and Markets 


1979-BO 
> High 1 Low 

| Stock 

Feb. 

. B 

IB* i 

i 14% 

[AMF- 

.. 15* 

24% | 

18* 

(AM Inti 

... 18* 

43 1 

I 31* 

ARA. 

...: 841; 


ASA... 


... 52! 


Abbott* Laba ,’ SB(% 


Acme Cl ov»„ 
Adobe Oil & Gas . 
Aetna Ufa it Gas 
i Ah man son fH.F.j 


32 
53 % 
34&s 
20 * 


23* lAlf Prod & Chom 40.* 


14 ia 
30 h 
lOlfl 


11% {Aluone 

27 ts 'Albany inti .... 

7 lAfbsrto-Cufv 

i 34* 'Albertson's,. 41'* 

i 32* Alcan Aluminium 60% 
22* jAlco Standard.... 34 
,E1! - .Allegheny Ludm. 35* 
‘Allied Chomlcalu 60* 

{Allied Stores £1* 

.AlllfrChalmore.... 29 78 
'Alpha Portd 16* 

' 65* J 46* -Alooa 

34Sfl I 14* lAmal. Sugar . ,... ) 

-,54* ; 31* l/unax... » 

25* [Amerada Hess. .. i 

9U {Am. Airlines 

48* i Am. Brenda 

32i; 'Am. Broadcast*. 

34 |Am. Can . 

24* lAm. Cyonamid.... 

17«e {Am. Elect. Pwr 

27* {Am. Express 

25* ,Ara. Gen. Insnoe.l 
14* ,Am. Hoist & Ok... 

24* |Am. Home Prod. 

19 lAm. Medical Int. 

4* [Am. Motors. 

36 Am. Nat Rene as.., 


{Am. Standard 55 

Am. Stores, •' £7* 

Am. Tot. 4 Tel. .. I 611 b 

Ametek 27 lg 

16* lAmfao ... 28* 

29* i AMP 39* 

10* jAmpex._ 20 

14* Amstar : 22* 

S3* Am stead Inds.-....' 41* 
14* {Anchor Hockg ...' 17 
19* (Anhouscr Bh ..... 26 

17* lArcata- i 27 

IS* i Archer Daniels-.' 57* 
19* |Armco 32’-. 

187b i 14* ■ Arm strong Ck--- ; 15* 

24* | IS* Asamera Oil. ! 23* 

13* Asa r CO : 56 

Ashland Oil 40* 

{Asad D Goods — , 20* 

Atlantic Rich >105% 

40 i 26* .Auto -Data Prg.. . 37* 

29* ' 18* :Avoo - 26 

14 {Avery Inti ; 22 % 


1979 80 
High • Low 


Stock 


4J.< 

37* 

23* 

63* 

15 

26* 

64* 

48% 

9* 

23* 

40* 

37* 

39 

56* 

23* 

24* 

44% 

27* 

47 

50* 

167g 

29* 

45* 


25 * Columbia Cos.. • 
14* .Columbia P.«, 
16* Com. Ins. Am. 
52* CombuBtn. Eng.. 

- Big -Com bustn. Equip 
19-g Cm with Edison . 
36* Comm. Sotollie.. 
28* Cohtpugrepftio... 

2 'C1C 

10* Comn. Science . 

25 Cone Mills 

19i; Gongoleum 
SI* Conn Gen Lila. .. 

17 Conoco - 

12* Conrac 

21* Cons Edison 

ill* Cans Foods ; 

22* Sons Frcignt 

35* Cons Nat Gas 

176? Consumer Power 
7% [Conti Air Lines — 

24* .Conti Corp 

247a Conti Group 


Feb. 

■ 8 

. 43* 
35 
20 
62* 
12 * 
20411 

41* 

20 * 

5% 

23* 

39 

37* 

2j? 6 

56*t 

217* 

21* 

23* 

23% 

45* 

17* 

10 * 

27* 

30* 



303a 

i 24* 

Cant) Illinois. 

26'.8 


4Sie 

; ia 

Conti Tolep , 

14 

54* 

667ft 

' 

Control Data , 

60* 

60* 

10* 

7J% 

: 46* 

Cooper Inds. j 

71% 

67% 

17 

: 12% 

•Coora Adolph 

14* 

54* 

2S% 

; is 

Copeland 

2fi* 

33* 

207 B 

[ 15* 

Cop pur we Id .. . 

20% 

32 % 

70% 

50 

Corning Gloea ... 

53% 

17 

30* 

' 21% 



28% 

07 

; 55* 

Cox Broadca&t'g 

65* 

37* 

42% 

25% 

Crane 

42 * 

23% 

35% 

24* 

Crocker Nat .. .. 

29 

2B 

38 

. 26* 

Crown Cork 

2<i% 

36* 

49 

: si 

Crown Zell 

49* 

9% 

38% 

28* 

-Cummins Eng .. 

33* 


50 

1 13* 

1 4T B 

Curtiss-Wnght - 

29 * 

44 

7* 

Damon 

6% 

39% 

30* 

- 23* 

-Dana 

26* 


49* 38 IDartlndB i *1* 

78* . 46* Data Gen 62 

47 tg . 34* Dmfton-Hudson 07 ’a 

41* 29% Deere 36* 

47* 1 36* (O o!ta Air ... . ' 56*. 

25* i 13% Denny's 14* 


19* 

14* 

-Deirtsoly Inti 

18 

15* 

12* 

DeiTo-t Edison . 

; 12% 

46 

32% 

Diamond Inti 

43*4 

36% 

19 % 

-Diamond Shamk. 36% 

14V 

8% 

Dl&icrg’.o 

12% 

75* 

50 ia 

Digital Equip- 

7b* 


{AvneL ' 28* 

35* 
60* 

'Balt. Gas i El. 

'Bancal Trial 


I Avon Prods 

, Baker Inti - 


ia:- 


in 


19* I Bangor Punta 
30* I 24 iBank America .... 

41 I 315b iBank of NY 1 

47% 33 Bankers Tst. NY. 

26* I 14* (Wry Wright.. - 
59% ' 18* Bausch A Lomb.., 
49* i 3S* Baxt Trev Lab. .. 
24* j 197a Beatrice Foods 
Beckman inetr- 


317 a 

61% 

15* 

29* 

54% 


20 

29 

3* 

14% 


20i_ 

38% 

50% 

24 

557, 

43* 

26* 

36* 

42* 

21 * 

511" 


iBeech Aire raft.. ' 61* 


Baker Inds... . 
Boll ft Howell 


561, [Bendix.... 


.*■- 


fe> 

fre 

S'. 

:i>- 


V. ~ 


14* 
287, 
537, 
22 * 

19* {Beth Steel [ 24% 

31* {Big Three Inds—, 47% 
16% .Black & Decker... 213. 

21* Block HR ::! 

21% 'Blue Bell ! 

38 | Boeing 

26 ‘Boise Cascade ... 

23* 'Borden 

263. 


6* 
23* 
25% ■ 
16 
13% 
8* 
31% 
23 
16* 
U* 
11* 


, Borg- Warner 

Branlff Inti. 


RViCE 


31* i 22* [Beneficial 


25% 

47* . 

25% ; 

£7% 

36* 

68% 

40% 

27% 

3B% 

14% 

29* 

44 

36* 

19 

2B% 

497g 

28% 

50 

17% 

16% 

24% 

16* 

70% 

34% 

86 

43* 

56% 

697b 

70* 

33% 

34fig 

27* 

18 

43* 

29% 

29* 

36% 


34* 

47* 

73% , 25 
307, 255 

40% 

36* 

48* 

38% 

601; 

10% 

£0* 

46* 

48% 

55% 

3* 

21* 

9% 

25% 

66* 

29% 

20* 


15* Dillon 

35 Disney <Walli . . 
Dame Minos. . .. 
‘Donnelley RR-... 
20* Dover Corp. .. 
247, .Dow Chemical . 
32% Dow Jones . 

33% Drava 

35 ir DreSSoi 

10% .Dr. Peeper . . . 

157, .Duke Power 

51* 'Dun ft Brad 

37% DuPont 

25* EG ft G 

1* EMI 

IS Easco 

5ta -Eastern Airlines 
15* Eastern Gas & F. 
45i; .Eastman Kodak 
23* Eaton.. ... . 
14% Echlin MlE 


297, f 23* 'Eckord Jack 


26% 

36* 

66% 

40% 

23* 

39% 

9* 

24* 


Briggs Strain.. 

Bristol- N|y ere- ; 3 5% 

,8P 36% 

Brockway Glass. 16* 

Brown ! 2B% 

Brown Forman Bj 41* 

Brown Grp , 26* 

Brown ft Shsrp..[ 287, 
Browng-Farris....: 17% 
Brunswick I la* 


16* {Bucyrus-Erie — I f 1* 
15 'Burlington Ind... 17* 
55* | Burlington Nthn.l 78% 

18* iBurndy j 34* 

64* (Burroughs,— 2®;*' 

511, ierr Financial j 51% 

46% jCPO inti _.i 67 

14* Campbell Red L~| 33% 
28% Campbell Soup..- 29* 
ao [Campbell Tag g...; 27 1, 
10 iCanal Randolph . 17* 
19* l Can. Pacific....-] 43* 

13 Carlisle Corp 24* 

22* Carnation. — 33% 

36 (Carp Tech- ! 33% 


30* 

61* 

487, 

47* 

16% 


14% Carter Hawley....] 


21* I 11 
38* | 25 

187, 

27% 

2* 

28% 

13% 

49* 

43% 

44* 

26% 

34 
29% 

11* 

40* 


17 

49* (Caterpillar- { *5* 

40 Calanece Corp— 46% 

1B% ’Centex ~ 47-, 

12% ’Central ft BW .... | 12* 

" [Central Soya. | 21* 

{Central Tel Util-: 23i s 

14 {Certain-teed ; 14 

16* -Cessna Aircraft.., 25% 
1 ;Champ Home BkJ 1% 
20* ’Champ Inti , 26% 


9* [Champ So Plug 

32% (Charter Co 

30 'Chase Mannhatn 

34* Ichemlcol NY 

21 [Chase Pond 

26* •chessi". System..! 
32* {Chicago Pneum 

5* Chrysler 

39* ‘Chubb 


10* 
42* 
39% 
39* 
21% 
33% 
23% 
87b 
36 t 8 


37% 

26% 


18% Cincinnati Mil. — ! 36* 

. 80% jCttloorp—.. ; 81* 

110* l 63* {Cities Servloe— -|1J0 a 

31% I 14 .City invests -J 18% 

46 l 
37 
13 
13% 

45 : 

71b ' 

19 i 

10% I 
62* | 


36* .ClarK Equipment; 37^4 
17* jCleve Cliffs Iron.; 35 >4 

9* ICtorox 

8% IciuettPeaby 

81* Coca Cola — I 

6* (Ooca Btl. NY. ! 

1S% ’coiuate Palm— 

7% icofflns Alkman-.j 
34 iColt Inds.— 


10 

9* 

34% 

6 

13* 

8 

51 


27* 

57jj 

50* 

38% 

23% 

41* 

58* 

33* 

227, 

35 

30* 

26* 

44% 

66* 

507, 

15 

6% 

45% 

30 

197, 

34% 

10% 

53* 

37 

13* 


IB* :EJectromc Data 
2* Elect Memories 

15* El Paso 

32% Emerson Elect . 
14* Emery Air Fgi. ... 

2 7* Emhart 

14% Engelhard MC ... 


I7Sn 

43* 

75% 

sov 

40% 

56* 

421,. 

37* 

60% 

15 

157ft 

44* 

397„ 

31 To 

5 

17% 

0 

24* 
46* 
26* 
18 
26 
25* 
6* 
30% 
34* 
14 1« 
31 
38* 


17 -Ensarch 33* 

. 12% ‘Envlrotecn 14* 

1 24 lEsmark 55 

: 22% {Ethyl 'I 30% 

I 18 .Evans Prods I 23* 

25* ‘Ex CellO i 44% 

i 48* Exxon 661, 

• 22* ;FMC 29% 

7% IFabergc ■ 14% 

• 3 Fedders. ' 4* 

• 35% IFaderal Co. ; 37 

■ 14% .Federal-Mogul 17% 
•14* ‘Fed. Not. Mort....: 14% 
! 21* [Fed. Paper Brd...' 34% 
S 5* tFed, Resources ..I 10% 
{ 25* {Fed. Oep. Stores., 26% 

I 24* iFialdorost Ml 

I 8* [Firestone ■ 

1st Bank System. 


44% 1 32% . 

21% | 13* 1 1st Charter Fm 


37 

9 

37% 

13* 


19* T 14 [1st Chicago.. | 14* 

43 i 32% list City BankTexi 42 


47* 

33% 

33* 

16 

- «*•- 

12* 

19% 

66* 

32% 

45% 

30* 

297, 

44% 

11% 

67* 

39 

13* 

46 

27* 

56* 

49 

37* 

lo* 

25 

84* 

56% 

10 

36* 

63% 

29 

65* 

18 

18% 

104 

39% 

30* 

26* 

5* 


31% (1st Inti Bano...- , 
11% list Mississippi... 
25* 1st Nat. Boston .: 

8% 'lst Penn * 

4% iFisons- 

7% 'Fleetwood Ent... 

12% .Flaxi-Van 

29% iFlintkote 

23% Florida Pwr ft U. 

30% .Ford Motor I 

18% .Foremost Melt....; 
16* ‘FosterWhaeler... 

30 [Foxboro 

6% .'Franklin Mint.. 
32% IFreeport Mini.. 

26* (Fruehauf 

9% OAF 

24* Jo ATX 


•11 

53% 

30% 

B* 

6%- 

8% 

16* 

54* 

24 

32 

25% 

297, 

42 

S 5 * 

67* 

287, 

10% 

37% 


16 ;GK Technologies! 27 
92* Gambia Skogmol 33% 

39* Gannett i 45* 

247i 26% 

9* jGen Am Invest....! 14 

17% Gen Cinema | 22* 

36 [Gan Dynamics....: 76* 

45% iGan Electric 645g 

3% :Qan Exploration. 4* 

28* ’Don Foods 28% 

29% IGan instrument... 51* 

337, GanMIlla 24% 

49* .GenMotom | 53% 

12* iGen Portland 18 

7* (Gen Pub Utilities 7* 

62 jGen Reinace 85* 

95 .Gen Signal “6 

36% ’Gen Telop Elec... 27* 

rr% jGen Tire — . 17% 

3% jGenesco— I 4 


26* I 31 ’.Genuine Ports.... 

31 ! 23* Georgia Pac 

61% I 27% jOeosource 

30% I 25% iGarbcr Prod 

96* 35* | Getty Oil ..... 

36 14% iGiddings Lewis... 

28 23% [Gillette 

52* 14% {Global Marine...., 

23), . 17% ©oodrlch (BF)„_. 
18* ■ 13 Goodyoar Tire.... 

29S s 22U [Gould - 

43 * 25% ’Grace 

397, ' 31* {Grainger (WW)... 


I ( jf^ l | 


IT 


WORLD STOCK MARKETS 


1979.80 



H>gn 

Low 

1 Stock 

0 

10% 

6% 

GL Ati. Pnc, Tcu 


34 

5* 

’GL B.uiiift Pet. . 

2.6 

39* 

31% 

Gt.Klnii.Nokoosa 

35 

27 1? 

17% 

•Gt-Woftt Finnnci'l 

l?.‘H 

18 1 , 

11 -ft 

'Grayhound 

17 m 

31 -K 

14* 

Grumman,. 

L 1 # '■H 

20 

14 

Gull & Western.. 

10* 

47‘.-i 

23 

-Gulf Oil • - 

47'jh 

I'Blu 

, 241, 

!Hall <FB». 

E5* 

100 

, 59% 

[Halliburton .. 

lOd 

25 

1H* 

’HammermUiPpr. 

25 

16% 

10% 

Handlcmnn 

11 

42 

30* 

'Hanna Mining. 

42 


40* 29* jHnroourt Bracu.. 

25% i 11« .Ham’Mhfoger • . 
341; j 237, .Harris Banop - 
5B’, [ 25% lHarriS corp.. .. 

36 : 2fl.n {Harsco 

4<j% 6* Hocla Mining 

43% ! 55% [Ham; ‘HJ>. 

34 i 16 {Heller Intt 

24 l 16* [Hercules 

26* 18% IHorshoy ..... 

32% ’ 25 ‘Haublein 

69* ' 42* -Hewlett Pkd 

56* i 22 ’Hilton Hotels 

60* i 30* [Hitachi 


25% 16* Hobart Corp [ 16* 

23* ' 16% ’Holiday Inns. ... . 18* 

52* { 15* ‘Holly Sugar ' 50% 

637a 31* Hemeiiake 6D% 

92 64 Honeywell 1 89% 

185, , 10% Hoover 12* 

23% ' 155] 'HOover Univl .... | 17-ti 

38* I 24* .Hormol Goo 35% 

47% , 26* Hospital Corp.. . '• 47 
21* 1 16* Household Fin .... 17 

31* f 2b% Houston Inds 2B* 

487, f 23* ‘Houston Nt Gas.., 48--., 
]1’3 | 16* -Houston Oil Mm. 31* 
25 at? | Howard JohnsnJ - Jl “ 

32* ; 16* .Hudson Bay Mng: 32* 
64* 1 40* Hughes Tool : 64* 


34 Jr, Mesa Petroleum 
15% MGM 
50% Metrpmed.3. - 
19* Milton Brea luy... 
47 Minnesota MM . 
46% Missouri Pnc .... 
3b% MOOII ■ 

11% Modem Merehg- 
8 ‘Mohosco 
13* Monarch M-T.. 
46% Monsanto.. . 

28% Moore MeCrmk. 
43* Morgan i JP, . • 

36 Motorola .. . . 

12* [Muneingwear.. . • 
12* ‘Murphy ‘GC.. .. 

40'jm Murphy Oil . 

14 Nabisco 

£6% iNalcdChem.. • 

9% ,Napco IndUBtnoB 

16* Nat. Can 

27* Nat. Detroit. 

IB* ’Nat -Olst.. Cham. 
19* Nat. Gypsum . .. i 
IB* ,NaL semieduetr 
14% [Nat. Service Ind. 
15* ‘Nat. Standard. . 


48% 
16% 
714, 
28% 
15* 
30* 
93* 
14* 
27% 
6 J « 
8* 
29% 
3Qlg 
61* 
40 
71* 
33* 
80 1 h 

24% 

45% 

n* 
aar.H 
47% 
30% 
30 a, 
30% 
42* 
27% 


• 24* 'Humana ... 

. 11 Hunt (Philip A> , 

1 37% Hutkv Oil I 

' 15* Hutton ,EFi 

i 11 ’Huyck i 

! 23* , 1C inds ; 

: 39* INA Corp ': 

; io* iu ln:i - 

, 19i... IdtsJ Basic Ind . 

44h Ideal Toy ' 

; 6* ICl ADR . ■ 

. IBbq 'imp. Corp. Amer 

; 18* TNCO 1 

47 Inpereoll Rand . 
Inland Steel 

,intul 

tntertake . - -i 


i 29% 
; 49* 

2a* 

I 61* 


IBM 


18% lint. Flavours . ..{ 

32% Int. Harvester ., 
10 ilnt. Income Prop.) 
17 !lf,t. Mulic'eodo . ; 
3b ,1m. Pa Dvr . 

ID* ilnt. Recti tier. .• 
24 .InuTelftTol. 
177« Iowa BurSf 
28* -Itvlng Bank . 

19* James ;FS, 


36* I 287, !Jo«n. Pilot 


30* 

357* 

27:., 

32* 

80% 

15* 

24% 

59* 


20 ’Jowol Gas 
26% Jini Walter . .,27% 

22 [John* Mnnvlllo . S3* 

i 4% (Johnson Contr .... £7% 


65 

9 

16% 

26% 


Johnson ft Jns 
’Johnathn Logan' 

■lesions : 

Joy Mfg 


2B% j 20% |K Mart. I 

E5% 1 17* tkaiAor Alumin. • 


>% ! 17*; (Kamor 

1* -Kaiser IndB ... I 


45* 

28% 

13% 

19* 

21% 

42* 

58* 

767„ 

59* 


20% Kaiser Stool. > 3£h 

12% ’knneb Services... 28’» 
7* [Kaufman Bra ’ 10% 


, 12 Kay Corp 

17 Kellogg ia* 

■ SI Konnecott Cpr..’ 42* 

I 227, Kennamctal ■ 56% 

j 46% Kerr-McGae. 

• ZB — 


klddo Walter 

48* j 391.7 iKimberlyClk ‘ 45% 

14iu [ 11% King s Dept. St..., 12* 
26* ! 20’v ‘Knight Rdr. Nwa 24* 

£6% ; 17* .Koehring 20* 

26*' 1 IB# ,Koppera .’ 26% 

49* 43% .Kraft 46% 

IS* 7* Kroehler , •’# 

26* 16* Kroger 18 

14% 67, {LTV.. 14t, 

33* 18 Lanier Bus. Prod 2B/g 

89 | 17* (Lear Slcglar I 38* 

24* ' 19% iLeaseway Trans.’ 23% 

42 19% 'Leesona ; 41 

80 23% Lenox I 26* 

36% I 19t, iLevi Strauss. a4- 4 

29 18 Lcvitz Fumtr ■• ••, 27% 

88* . 23* .Libby Owens Fd.{ 26* 
,4 B ' 297 , /Liggett Group. -i 30* 

65* I 47* Lilly »EI« I ; 

47* I 35* [Lincoln Nat 43* 

18* .Utton Inds 54% 

18* -Loelctreefcr .'37* 

43* ’Loews. 66* 

21* iU»ne Stor Inds ... 29* 

24* ’Longa Drug Strs.] 26 
23% .Louisiana Land ..[ 56 
I Louisiana Pac. ... 25% 

•Lowensteln i 10 

iLutrizol ; 62% 

(Lucky Strs. ! 15* 

'MCA - 1 53* 


35% 26* ’NaL Steel.. 

45 ■ 20% iNatomas 

16* 11% [NCNB 

61* - B7 ‘NCR. 

23* tot} 'New England El.' 
36% , 31 .New Eng. Tel. . - 
18* . 15 'NY State E&0..‘ 

27* 21* NY Times 

5B • 21* Newmont Mining 
15% : 12 Nlag. Mohawk... i 
30* i 20* Nielsen (ACl A. - 
42* 20 ;NL Industries.. - 

37 [ 20* NLT 

341- ■ 3Us Norfolk ft Westn 
48*. 19 % ' >Nth. Am. Coni ... 

32 247 B Nth. Am. Philips 

63 357* jNthn. Nat. Gas.. 

25% 201, .wthn. State Pwr. 

14% 5 ‘Northgnte Exp — 

68’. , 28* .Northrop 

36im 33% 'Nweat Airlines ■ 
29% 23 % Nweat Bancorp 

37* 25%, Nwest Inds 

117, 8% N westn Mutual 

52* 24% N westn Steel W. 

40.-. 23 %. Norton 

17% 14 Norton Simon 

31>« 15% Ooeidontai Pet • 

39i 3 28% Ogdon . 

25* 18% ‘Ogllvy ft Math. .. 

17* 13 [Ohio Edison •• . 
26% IB* Dkla. Nat. Gas - 

24% 10% Olin 

40% 271; :Omark 

19% • 10% Outboard Mann o 

40 ' 20*. Overseas Ship - 

50* 24* Owe ns- Corning 

25% 17% Owens Illinois -. 

25* ' 15 i,i 'PHH Group . . 

34 ■ 23% 'PPG Inds . • •• 

167, : 10% Pabst Brewing . 
25 21 Pac. Gas ft Elect 

23* . 19* Pac. Lighting .. 
56 4i .Pac. Lumber 

16% ' 117,7 -Pac Tel ft Tel . .. 
19% 14% paimEencn. 

8% { 5 (Pan Am Air . . . 

6o’n - 45 14 Pan Hand Pipa- 
ge* ' 18* Parker Drilling. . 

32-* . 24* Parker Hanfn 

27* i 19 Peabody Inti .. . 

34 , 237, (Penney JC 

35% . 30b« 'Pennewait 

537n 1 20% ’Pennzoil 

52% ■ 3 lint ’Peoples Energy.. 

28% ' 22 
46 1 261; 

41% \ 28 [Potrie Stares 
35% 15 [Pstrolane 

41 '29% ’Pfizer 

461- S0i C iPholps Dodge 

17* 1 13s, Iphiia.. Elect - ■ 

38* { £9 [Philip Morris .. ■ 

GO 1 ., 29% ’Phillips Pet 

41% 32% Pillsburv 

44% 12% Pioneer Corp 

347ft | 22s, Ipitney-Bowes .... 
29* ■ 20 IPittston- 

8 , 5* .Planning Rsch- . 

31 19* jPlasscy 

55% 22* (Polaroid 

39 i 29 Potlatch 

26% : 20% [prentlce-Hall 

38* ’ 70% iProctor Gamble- 
22* | 17* {Pub. Serv. E & G 


£7% 

14>7_- 

71.. 

41 

50 

59=4 

63* 

15 
10% 
50* 

: 64 
50 
46% 
i MS 
. 24% 

16 

lOB'-j 

£2* 

' 32 i 

13* 

24* 

277, 

29% 
24 
30i*> 
20% 
19 
30%. 
43 
13* 
76* 
21* 
32 < 
14* 
25* 
58 
12* 
28 
42* 
26% 


{PepsiCo 

, Porkin-Elmcr — 


56* 

4T% 

737, 

30% 

3Z* 

56% 

265„ 

16% 

63% 

17% 

567s 


19% 

6* 

42 

14* 

37* 


237* 

31 

6U< 

24% 

96 

33* 

247, 

SB* 

19* 

14 

24% 

43* 

39 


13* 

21% 

56% 

20% 

37* l 30 
45* 

72* 

21% 

29% 

23 7, 

71 


307, 
27* 
12* 
18* 
10% 
37* 
20 << 


7* 


9% 


. . (Macke. 

107, -MacMillan I 15% 

33 Macy i S3 

131, Madison Fund....; W* 
Mfcra Hanover—! 31% 

6% jMapco 

34J* ‘Marathon Oil 

14 [Marine Mid 

19% 'Morloy 

117, {Marriott 

.. . 69* Marsh McLcnn.. 

24% ! 15% {Marshall Field- 

65* ! 29% (Martin Mtta 

' 18 (Maryland Cup... 

19* Masco 

85, iMassey-Fergn- 
157, [Mass Mutl Corp. 

67, iMattol 

217, [May Dept Sirs - 
18% [Mayer <Oscan — 

BB7, {Maytag 

McCulloch on. - 
McDermott i JRi-; 34* 

McDonald's. ’ 43jj 

McDonnell Doug. 43-* 


28* 

14S(i 

35 

516, 

50% 

327* 

31% 

387, 

16% 

E9% 

29% 

317, 

51% 

38* 

40* 

76% 

41V* 

243* 


4% 

15* 

40 

20 


45* 

724 

20* 

24* 

23* 

66% 

19 

54* 

27* 

£53, 

11 

14 

9* 

25* 

19* 

25* 

145ft 


26* i 20% ;Pub. S- Indiana ■.! 

42* : 29* [Pullman , 

18* 14% (Pure* < 

55i, | 25 jPurolator 

315* I 22* Quaker Oota. ; 

32% > 19* (Quanex 

10* 6% iQuestor 

28% ( 21% {RCA 1 

12% 1 7* (RTE 

15% ; 10 -Ralston Purina - 
13* ' 7% {Ramada Inns...— i 

57, • 5* iRankOrg ADR. .. 

82% ! 427, Raytheon 

42 i 13* Reading Bates— i 

10% { 4* [Redman Inds 

33% 25* {Reeves Bros 


54 1 : 
44% 
29 
63 
20* 
12* 
54% 
26i' 
24 5ft 
34 
9'* 
27* 
40- 
:< 
at* 

25% 
13* 
24 V 
17* 
35* 

16 

38>; 

29* 

25'" 

32% 

13.. 

21 

21% 

52’. 

13 
16 

5* 

66'-. 

46% 

32 
27* 
24 
32* 
S3* 
52% 

231, 

45* 

31V; 

35% 

37 

, 46*2 

14 

351, 

60-% 

. 35 
44* 

, 34* 
267, 

,1“ 
23% 
36:, 
22 1, 
70* 
, 18 

’ 20* 

33 
15% 
2B 
31 
26* 

6 ■ H 

£3% 

8* 

12* 

1“ 

79 

42 

9% 

30 


16* 
m* s 
31* 
27* 
20* 

11 
56% 
37* 
51* 
33% 

22 
28% 
14* 
34* 
69* 
71», 
34* i 
347 b 
46% ; 
33% . 

14T, ; 
24s, I 
17% ■ 
85 U ’ 
64% 

15 

10% ' 
17 

37% , 
17* , 
60 . 
40* i 
451; = 
64% ' 
53 

29% ’ 
59* ’ 
207s i 
27 . 

30 
32% 

35 
75* 
108% ' 
105 
4b; 3 

245, ; 
21% 
18% 
377, 
23* 

88 

£4% 

43* 

166 

25% 

44 4 j 
475, 

55 

39% 

34% • 
65* • 
153 
445; • 
24* 
40% 
40% 
73% 
49* 
107% 
47* 
22* 
51* ‘ 

35 i 

48* 1 
42% • 
l 340ft 

5lk- ; 
39* . 
62% 

22* 
15* , 
28* 1 
23% , 
20* 
3B ' 
30% . 
50% ; 
44% 
21 

22% ■ 
51% 
19% 
31* , 
18 | 
27«3 
39% 
66* 
52% . 
47% 
15% 


77; : 
43* 
16% 
15;- 
12% 
67s 
14 j l 
23 V 
23 S? 
14* 
10:. 
17% 

4ift 

25* 

24% 

28% 

187ft 

19* 

I9.'i 

38% 


Schhtz Brew. J. 
.SchJumberoar. .. 1144, 
SCM .... 23 •: 

Scot 1 . For os man . 25 % 

Scott-Paper [J* 

Scuddor Duo V... IO 1 ' 

Sen Contra 18 

Seabrd Coast 1 1 a?* 

Seagram 

Sealed Power 23* 

Searle <G Dj ... ’ 2l i, 
Seara Roebuck . ; 17% 

Seat ram L 1 <S‘ 

Secur-ty Pac • • 29’ 

‘Sed co. 69'/ 

Shell Oil ; 71* 

(Shell Trans 34* 

Sherwln wms.. - 32T 

Signal 461 

Signed 36 7 


B% Simplicity Patt 

7* Singer 

9% .Skyline 

30% .Smith Inti — 


331, 

7% 

8* 

12% 

227, 

11% 


Smith Kilno ’ 66% 


So nest a |ntl 

Sony ' 

So ut nun at Bankg. 
Stun Cal. Edison: 

Southern Co ; 

274n stnn Nat. Rea 

53% SMin N. Eng. Tel. 

23 Sthn Pacific 

25 -Sthn Railway . •• 

22’.i Southland 

20* SW Bon u hares..- 

32% Sperry Corp 

12% Spring Mills- 

19*$ .Square D ' 

21% ’SQuibto 

21% St d Brands 

19% Std Brda Paint .. 
24% Std Oil California, 
43* Std Oil Indiana - 

287, std Oil Ohio 

2£% Stanley WKB. ■ 
18% Stauffor Chom - 
IE* (Sterling Drug—-- 

13* Stevens UPi 

17* Stokety Van K... 
Storage Tech- 

Sun Co • 

Sunbeam 

Sundstrand .... 

Superior Oil 

Super Val. Strs... 
Syntax. 1 


■ iX 


137ft 
351.1 

16-i 

19 
4 

15% 

18* 

2gin TRW... 

17% Taft 32 

24 Tampax 30* 

1B% Tandy 30* 

32*' Tektronix 60 

57% Teledyne 1437, 

28 Tenncco 44* 

6* Tescra Pei- 24% 

22* Texaco •• 40* 

3a* Texas Comm. Bk 47% 
32 Texes Eastern. .. 73* 
22* Texas Gas Tm. . 32* 

61 sj Texas Instrmts 102* 
12% Texas Oil & Gas .. 41 is 
16* Texas Utilities... ISSf 

15% Toxasgulf 51% 

22% Textron ' ?3 

35i# 'Thomas Setts.. .. 447; 

18* Tidewater i 42* 

14% Tiger Inti 23% 

53* Time Inc 48% 

22% Tunes Mirror. ... 377, 

41 Timken 57% 

7% Tipperary 22* 

7>i Tonka. 147^ 

81} Total Pet 28 -t 

16% .Trane 21* 

16 .Transam erica... . 18* 
28 Trans Union 37% 

20 Transway 26 

137, Tran, World 14% 

33* Travelers 39% 

16$, Trl Continental 19* 

4 is Triton Oil Gas.. -.' 22?, 
SO '20th Cent. Fox 48 

137; Tyler 15** 

20% UAL- , 21% 

12% UMCInds. 13:, 

16% UNC Resources.. 23% 

20* U Winds.. 27* 

67* Unilever NV 60* 

28% Union Camp 45% 

34 Union Carbide... • 44.5, 
8% UnlanCommerce. 9% 


60% i 28% [Union Oil Cal. 
96% ’ 51% (Union Pacific.. 


8% 

14 
74 ij 
41 

167, 107, 

37* i 81% 


10% [Reich hold Chem.’ 14 


346, (Reliance Grp.. 
30% I 21% [Republic Steel . 


63* 

25% 

27 

18* 

347, 

31* 

26 

16aR 


24% {McDonough , 

24 jMcGraw Edison-; 

236, (McGraw-Hill 

10a, I Me Lean Trucks-. I 

23 Mood 

20% Media Gonl -• 

26% Mellon Natl 

26 jMefvlffe I 

167a iMemorex ] 

33% [Mercantile Strs.. 1 

(Merck 

Meredith— 


65% 

27% 

15% 


30* 
50 
30* 
11% 
27 Jn 
3B7, 
28% 
2B1; 
17% 
38 
66 
41 * 


Merrill Lynch I 24* 


30 20So (Rep of Texas.. 

266i; 11% Reach Cottrell. .. 

347g g (Reserve Oil Gas.. 

54% 20% iRoaortS Inti A.*— 

31% 175, [Revco iOS>. 

19% 10% iRavere Copper— ; .. 

69 ! 37.% [Revlon • 41% 

21% ) 16* Rcxnord ; 18% 

35* 28 Reynolds |RJ| : 35* 

39% I 24% Reynolds Mtls. 38% 

31 I 19% iRlah Morrell ! 21* 

27% 16% {Rite Aid ! 26% 

39% 21% iRoadway Exps- 28 

127j 1 83ft Robins (AHi 9% 

21% « 133< Rochester Gas 34 

62% ' 86 (Rockwell Inti • 61% 

48% I 28), Rohm 4 Haas 1 40% 

31% i 14* 


17 

10% 

23* 

266ft 

55% 

37 

27* 

52% 

28* 


3S« lumroyal I 4% 

8% [Utd Brands 13% 

32% Utd Energy Res.., 74% 

30* iUS Fidelity G ( 38% 

US Filter. 16% 

US Gypsum ; 32% 

2% !US Home ' 16 

7t 6 US inds 9* 

17% US Shoe ! 17% 

17% US Steel I 81% 


161* |US Surgical 

25% lUS Tobacco [ 

18* |US Trust. [ 

36% ’Utd Technolgs .... 
17 ,Utd Telecomms.! 

55 13% 'Varian Amocs. ... 

117, [ 59, Vornltron ! 


477, 


Rollins. .. 
28s« ,Rolm 


27* 

47 


117ft 
48% 

201a ; 12 
89 ; 54% 

34* 21* 

so* ! n% 


26* 

30* 

36 

38 

48 

51 


141, 

13% 

205b 

25* 

33* 

21* 


43* 

9 

96fl 

38 


19 


10% 
47* 
14% 
89 
Sfi» 
15.% 
22% 
36% 
34 5} 
36% 
34i, 
61 
715, 
36* 

„ , 327, 

[Santa Fe Inds ; 71% 

Santa Fe Inti J 43* 


9% Roper Corp’ 

12% 'Rowan. 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes. • •• 
Ryder System.. . 
iSPB Technolog • 

Safeco 

Safeway Stores. 

St. Joe Minis 

714, i 343, 1st. Louls-San F-. 

429ft 27% I St. Paul Cos 

36% I 25% ;St. Regis Paper 
71% i 291, 


44, 

26% 


H% [Saul Invest - 


Saxon Inds 

Sobering Plo- 


8 

7% 

349, 


I57ft • 103, [Virginia EP.. 

3b IS 1 n ° Unfn 

33* ' 

28% I 
36* j 


10% 

28 [Vulcan Matrts.... 56% 
165ft [walker iHlraml ... 35% 
19% .Wallace Murray..: 26* 
23% Wal-Mart Stores.. 34T« 

9 Iwarnaco • 14% 

|Warner Comma.. 66% 
.Warner- Lambt ... 2 1 % 
'Warner Swasey..; 86% 
Washington Post 19% 

Waste Mangt : 42% 

Weis Mkts 26* 

Wells Fargo 264, 

_ . W. Point Poppl ; 34 
7* /Western Airlines. 1 95o 
{24% Westn. Bancorp. 33 
24* Westn. Nth. Amer 45 
■Westing house ... , 24i* 

Westvaco ' 36% 

'Weyerhaeuser... ’ 35% 


14% 

56% 

25* 

B6% 

254, 

46* 

28% 

33 
37% 

18% 

34% 

48 . 

261} I 16m 
36% i 25% 
37* i 34% 


32 

17* 

239, 

18* 

26* 

32% 

25% 

28% 


38* ; 265s Wheelabratr F . ... 37* 

24 • 15&s Wheeling Pin* ..’ 22* 

32% , 17% .Whirlpool ; 18 

27% 167, White Consoitd .., 25% 

9 ; 4% White Motor • 7>.» 

26% llf-i Whittaker : 26% 

17% ' 12% iWiekes 15* 

40% ' 14J, 'Williams Co 40% 

33* ' 25% Winn-Dixie Str. . . 27% 

35, l* .Winnebago Zi, 

26-% | 21% Wise Elec Power' 3 1 So 

31% ! 19* Woolworth 24 

79% j 64* Wrtgley 79* 

8% 4 iWyly 77, 

68* 525, (Xerox 64% 

22* 14* [Yellow Frt Sys...) 14>j 

33% i 136, ’Zapata •[ 33% 

15% ,’ 9* (Zenith Radio ..... 10 

99T b : 94% iu.S. Tre 4“ I960' 997, 


Indices 


NEW YORK- 00 * 


Feb. 

8 


i Fab. ' Feb. 
7 ‘ 6 


JONES 


Feb. 1 Feb. 
6 • 4 


1076-BO 


Feb. 

1 


High' 

Low 

1 



• Industr' 1*896.73 80*49:881.8! 87M2875.W 881.48 


Transport.. ;3B5J0 282.09 894.61 254.18 282.56283^3! S06.I3B 

Utilities [HI J! 111.25110.03 110.161 W.K 110.3* 


887.81 

, I i (5/181 

H'me B’ndej 69.30 8«.7a| 70.41: 10.71 70.91, 71.01 

,(6/2/801 ! 
1 111.35 
(8,2/80) ' 

T rc»%1 V01 57,8811 67,680 51. 350 41 ,8®1 48,071946,8 10 j - j 


7BB.S7 

(Till) 

B9.S0 

(6,2/M) 

206.76 

127/21 

88.24 

(24(10) 


Since C.omplln 


High 


1051.70 

(11/78) 


306.80 


Low 


41.22 

(2/7/82) 


tlil 


(8(2, BO) (0/7(52) 
183.32 ’ 18^2 _ 
(20/4(09) (28/4(42) 




♦Day's high 901.11 low 879.86 


tnd. dhr- yield's 


{ Fob. 1 


8.50 


Jan. 86 < Jan. 18 [Year ago (approx 


6.40 


6.40 


6.88 



Feb. 

8 

Feb- 

7 

Feb. 

6 

Feb. 

G 

1979-80 

High j Low 

AUSTRALIA 

Sydney All Ord. (I930/S9) 
Metals ft Minis (1B56/SS) 


888.B8 

6010.48 

mm 

m 

888.64 ( 8/2/80) 
6145.01 (8/ZiaOl 

646.72 / 2/1/70) 
2507.54 (8/1/781 

AUSTRIA 

credit Aktlen (2/1/B2) 

6S.B7 

68.45 

6B.sa 

flfi.ral 08.40 (7)1/881 

6U2 (2/S) 

BELGIUM _ 

Belgian SE (SI/iz/05) 

104.05 

105.81 

IDS. 21 

182.60 

01.57 

100.47 (5/10) 

B8.B0 (S/I.-7B) 

DENMARK , 

Copenhagen SE'(T/l/73l 

01.00 

BIJ3 

B1.70 

97.45 (25,7) 

81.57 (5/2/08) 

FRANCE 

CAC Genera) (ZBilWlI 

Ind Tendance iW 12/78) 

113.50 

198.80 

112.1 

1U.7 

110.4 

IM.7 

110.1 

113.30 (0(2/50) 

100.50 (0/2/50) 

82.4 (10/Z) 
95.6 (5/1/80) 

piiijiWpP 

1 

281Ja- SMI 
7246] 720.6 

252.22 

720.6 

1 

205.69 (18/1/79). 218.11 (2W1/50) 
850.00 f 16/1/79) | 688.3 (21/1/80) 


STANDARD AND POORS . 


1979-BO Since CmpH’fn 


Feb- 

8 


I Feb. I Feb. | Fab. Feb. 
7.65;* 


Feb. 
. 1 


High 


«i ,5, ' M ”***: i2!wa i "fl a 

JComposRei' llfJBj 116^8' llfcfl, 


Low i High LOW 


mjd 134,84 1 
earn ’iivipayfso/fi/an 
H.» j 1SEbl» i «.« 
(27/2) ,(11/1/73)! (1(9/32) 


Ind. dlv. ylaHi X 
Ind. P/C Ratio 


L ong Gw- Bond yiiaM 
~N.Y-S.E- ALL COMMON 


Feb. 6 


4.98 


QJZ2 


11.88 


Jan. 30 ’ Janras (Year ego (approx) 


4.89 


4J7 


8.16 


8^9 


B.14 


11.18 ■ I .10.68 


B.B0 


8J6 


Riaes and Falls 

iFeb. Bi Fab. ' 7|Fetk .6 


Feb.. 

7 


Feb. 

6 


Feb., 

5 


rflb. 

8 


67.57 66.68 66.39 66.B3 


1979430 

High ! Low 


I Baues Traded— jl.sn 


67.57 

(8/9/80) 


63JBB 

(27/S) 


Rf4«0 

Falls 

Unchanged 
New Hignt- 
New Lows.- 


695 

385 


746 

370 

194 

47- 


1.918 

757 

B16 

343 

93 

sa 


• 'I- r'. 


— — 


1 

Feb. i Fob. 

6 J- | 6. • 

- 19T 

3-80 

.V-' X 

MONTREAL _ 

Feb. 

• 8" 

Feb. 

T ! 

Nigh 

Low 


Industrial 
Combined - 

TORONTO Composite 

880.21 

36MB 

1108.4 

■873.021 

5«,»J 

2062.2! 

S67.B] 387,24 
540.82] 540^4 

2022-4 

J80.21 {0/2/Sfl) 
$52.10 (8/2/80) 

2100.4 (8/2/80) 

Hill 


traded price-; 

Texaco 1,176306 :«V 

Gulf OH VOOiOW 

OecidBntai P*L • 7j®rW - 
Daw Chemical ...*, 8B9.5QD 38'» 


|«W Y<$RK ACTIVE STOCKS 

•- Change 

Stocks Closing . a” 

*%. B27.300 

+3* Etmarx ->■- gJ-JJJ 

xi% ChryeloT M.000 

+% EJ P**o ^.400 

4-5* Squibb 884,000 


Change 

S rocks Closing an 
traded price 
67V 
35 

av 

50V 
33 


day 

+V 

+« 

-V 

+2V 

-V 


AN P- CBS General (1870) 

ANP-CB3 IndusL (Oim 


E7.S9; 


8B.« 

67.5 


86.5 

67.4 


B&.5 
67.8 j 


64.2 (24/1/78) 

SSJ (24/1/78/ 


65.6 '21/7/30) 


HONG KONG _ , . 

Hang Seng Bank, 5*7,641 


907.7B' 8 11. 5t, [ 314.86’ 927.4ft BW-85 (29/l/BO) 4B3.6S (2/1,79) 


»taly . 

Ban ca Comm- ttal (1B72) L ^.05j 


D^Averaga OB/Wft 
Tokyo New SE (4/1/82) 


|88ie.0W9&J 

471.061 


91.S0{ 91.251 


8800.53 


«Ufl| 9oJS(4/IBj | 8S.M (2/1/79) 


NORWAY 
Oslo SE (1/1/72) 


SINGAPORE 

Straits Tim ee (1SBB) 


SOUTH AFRICA 

Gold (1808) 

Industrial (1969) 


142.96 


468.201 469.221 407, 

h 


6766.12) 6616 JB (8/2/M) i 5326.87 (10/4) 
471.00 (B/2/99) > 435.15 (15.7) 


146.21 1B8Jo| 154.581 


145.21 (7/2/80) 


74.48(16/1) 


471.5$} 406,80 466.01 1 476.18? 474.32 (1/2/M) j MB.M fli/2) 


654.8 

508.6 


682.8 

488.S 


844.9 

486J6 


52H5 

479,5 


858.9 (14/1/fiDl [ BM# IliJJ) 
600.6 (8(2,80) ! 270.W (2/1/79) 


SPAIN 

Madrid SE (2E/12/7B; 


SWEDEN , , <tn 
Jacobson A P. (l/ljM) 


SWITZERLAND 
Swiss Bank Cp. 


(51/12/88, 


.100.86 


588.981 


nB.sa 


WORLD „ 
Capital Inti. (1/1/79) 


rJ 


IMLSS! 100.20 


mm 


513.6' 


ss4.es 


512.3’ 


I 

149.8 J 159.0 


100.20 


380.64 


111.6 


158.7 


102.22 (18/1/80, 


401 M fB/2) 


329.18 (2ft) 


140.B otmi 


99 ji no/i/aei 


551.57 (!4/8l 


294.60 18/1/79) 


122.2 (1/5) 


Base vetoes of all /nef ice# an 100 axe apt NYSE All Common— 80: Standard 
and Poore-— 1ft and Toronto-1.000: the last named baaed on 1975- t Excluding 
bonds. $ 400 Industrials. 5 400 HMuttiula P<uo « UtUitiaa, 40 Hnenclala and 
2Q Transports, c Closed, u Unavailable. 


AUSTRIA 

1979-80 
High [ LOW 


Feb. 8 


Price 

% 


344, 

3.451 

S94i 

111 

240! 

3591 

pM| 

.! 336 
! 269 
271 

. no 

232 
.:' 357 

BELGIUM /LUXEMBURG 


1 

1979^0 1 

< 

• Prlco 

High , 

Low 1 Feb. a 

, Fl»- 


Stock 


Abitibi 

Agmco Eagle .. . 

Alcan Alumn 

Afgoma Steel 

Asbestoe 

Bk Montreal 

Bk Nova Scotia .. 
Basic Resources. 


Bell Canada... ...... 

Bow Valley 

BP Canada. , 

Braacan A... 

Brinco I 

B.C. Forest 1 

Cadillac Falnr._.i 
Cam! low Mlnoo„ 
Can Cement ..... 
Con NW Lands....: 


Can Packers ! 

Can Perm Mtg 

Can Trusted 

Can Imp Bonk....: 

Can Inds 

Cdn Pacific 

Can Pacific lnv„ 
Con Super Oil...... 

Cdn Tire 

Cherokee Rea-... 


23% 
14% 
69 
37 
36*? 
37* 
26* 
15 ’ 6 


197, 

5?Afl 

40% 

267 8 

9* 

29* 

24 

22 % 

14 

lets 


55% 

18* 

225* 

27 

2B* 

48 

48S, 

S26 

38 

155, 


Chieftain 1 42% 

Commco • 71 

ConsSathstA— . 17* 
Consumers' Gas. 2B* 

CosekaRes 24* 

Castain 9 

Dnon Devel 14* 

Denison Mines. . . 4t% 

Dome Mine3 ’ 82% 

Dome Petroleum. 70 Si 


Dorn Srldgo 18 

Dom Foundries A' o9 

Som Stores 

Do m tar 

Falcon Nickel A-. 

Genstar 

Gt-West Life 

Gulf Canada. .. 

Hawk Sld.-Can. . 
Hoilinger Aga. A... 


20 % 

28-„ 

144 

30% 

140% 

137 

17% 

49 


11* 

Hudson Bay Mng.: 

30* 

19’/. 

Hudson a Bay 

29% 

53% 

Co. Oil ft Gas... 

110% 

43 

Husky Oil 

82% 

9* 

1AC 

UV. 

37 

imasco 


23-* 

Imp Oil 

48* 

16)’ 

ll)CO 

36 

lire 

irtdal 

12* 

16’ • 

Interpr Pipe 

18* 

16 

Kaiser Res- 

36% 

20-'* 

Mac. Bloedel .. .. 

28% 

0 3 ; 

Marks ft Spencer 

7* 

9% 

Massey Ferg. . .. 

12% 


156 

124.4 

32.4 
370.0 
105.6 

79.6 

308 

128.5 
76 

2B.5 
396 
156 . 
76.2 

43.5 
97 

37.7. 

25.31 

49 

126 

22.4: 

123.6 
61[ 

851 

99.5 


58.3 
27 
B8.5{ 
177 
107.8, 
155 ' 
123.0 


139.5 
131.7- 

64 , 
SI 
101 
101.5; 

436.6 


. 76 
. 80.8 
.. 25.8 
299 
,. 90.1 
„ 65,5 
223.5 


70 -ACF Holding,. 

74. B Ahold 

22.2 AKZO 

288.5 ABN 

BI.1 AMEV 

61.6 AMRO 

208 Brodaro Cart .. 

B9.5 Bos Kalis 102.5 

55.2 Buehrmann Tot .' 65.2 

14.8 Caiand Hldgs .. 26.5 
226 Elsevier ’226 

129.3 Ennla 1365, 

63.5.Euro Com Tst....-, 72.6 

80.6 54.3 

67.5'Heineken 70. 4 

20.5‘Hoogovcna ; 23.1 

21 ’Hunter Douglas.., 22.9 

22 int Mueller 26.9 

66.5 KLM 75.S 

11.5 Naarden [ 17.1 

102.2 Nat Ned Cert {11 >A 

54.B Ned Cred Bank 56.2 

190.7 Ned Mid Bank 235 

67 Ned Hoy d — ; 82.7 

1B61 117 ,Oce Grinten ’122 

30.6 12.7 OGEM ’W 

245 149,5,Ommeron iVani..'S21.5 

42.5 Pakhoed ! 56 

19.5 Phllip8 1 20.'* 

26,2'RiJn-Sehelde ’ 33.6 

150 RobecO 177 

99.5 Rodamco :107.S 

124.5'Rolinco {155 

..... 106.3 Roranto 107 

165.6 118.7 Royal Dutch....— 165-6 
262 227 Slav an burg's 227.2 

121.6 Tokyo pac. Hg.... 132-5 

11 2. 2 Unilever 116,3 

30 Viking Rea , 94 

53 VMF Stork { 35.5 

86.5 VNU.. ’ B7.3 

65.6 Volker-Stevm 64.3 

320.5 West Utr- Bank... 320 


ITALY 

1979-80 
High Low 


Feb. 8 


Price 

Lire 


18.5, S.SANtC 9-50 

50,370 31,500 Assicur Gen 49,300 

13,560 8.000 Bance Coni'le. ■■ 12,290 

898 45S.Bastogl Fin 738 

3.929 1.815 Fiat.. • I.B21 

201 74.6 Finsider 91 

22,770 15,000 italcementl 22,010 

462 201 Italaider 242 

221.5 148.5 Montedison 107.75 

928 Olivetti ' 1.680 

1,500 Pirelli CO 2,149 

636 Pirelli SpA. ' 740 


1.750 

2,160 

084 

1,140 

642.5 


610.5 Snia Viscoso. 649 
350. do. do. Priv.! 430 


_ . McIntyre Mines.. 

8* Merlcnd Explor.. 24 

52* Moore Corp 37% 

5* Mountain State.-- 13% 
101; Nat- Sea ProdsA.' 16% 
12* Noranda Mines.. ’ 28 

17 Norcan Energy...' 36* 
36% Nthn. Telecom... 47* 
26V Numac 011 6 Gas 47 

Oak wood Pet I iB'-r 

1.20 Omni I 2-60 

1.26 Pacific Copper...- 3.75 
38% Pan can Petrol...' 72* 

18 Patino 1 32 

25.1ft Placer Dev 69* 

10* Power Corp , 16% 

1.30 Quebec Strgn i 5.25 

8* Ranger Oil 1 31% 

7ftb Rood Paper B PR 11% 
7* ReedStenhsA..... 8* 

26 Rio Algom ■ 35* 

56% Royal Bank 44* 

15 Royal TrustcoA..’ 14* 

6% Sceptre Roe. ' 14* 

32* Seagram 57* 

15* Shell can A 33* 

24* Steel Of Can A.. . -i 30* 


35* 1 9% TeekB ' 35* 

86 46* Texaco Canada- 80% 

17 13 Thomson News A 15 

27% ' 21* Toronto Dom Bk.: 27 
28% ’ 17% Transcan Pipe ...' 26% 
14* . 8% Trans-MntnOi A.{ 13 

29* -U% Trizec 28 

14% • Bis (Utd Siseoe Mines, loif 
39 - 19Ss Walker (Hrm, 58% 

4.20 1 0.26 Warrior Res ; 4.00 

16% * 11% WcstcoastTrane. 14t a 
26% • 21is -Weston 28% 


NORWAY 


1970 80 
High - Low 


Feb. 8 


1 Prlco 
.Kroner 


110 

e4.5 

148 

120 

640. 

766 

130 


98 Bergens Bank.... 

65 Borreaaard ; 

1 10 Creditbank 

74'Elkem 

275 Kosmos 

180 Norsk Hydro 

B7 .Storebrand 


110 

82.5 
125 

97.5 
480 
710 
125 


SWEDEN 

1979 80 
High ' Low 


Feb. B 


. Price 
(Kronor 


181 

149. 

88, 

102' 

170 

1341 

U9 

142! 

165 

13H 

89' 

122 ' 

80’ 

272' 

290- 

1891 

76 

194{ 

80- 

07 

89 

92 


13i;AGA 1*0 

IlZ.Alfa-Laval 121 

65'ASEA 75 

67,Atlas Capco. ..... ! 75.5 

110'Bofore 184 

lOlCellulosa I 134 

100. Electro lux. [ 104 

92.5:Erlcsson ; 105 

130Esselte 147 

90 Fas a rota I 1 19 

47 Graonges 85.5 

61 Mo Dom sloe 122 

60 Saab-Scania 79 

EOl.Sandvik ; 245 

2S7 Skandia ! 243 

I14’'Skan Enskllda .... 125 

52.5.SKF 1 75 

148'St. Kopparberg.. 192 
84 Sven Kandelsbn..: 62 

60Tandstlk 92 

B4-Uddeholm 86 

66 Volvo 79.5 


SWITZERLAND 

1979-80 j 
High • Low J 


Feb. 8 


Price 

Fra. 


FRANCE 

1979-80 
High Low 


Feb. B 


Price 

Frs. 


2,094 714 Emprunt 44? 1373! 1.829 

7,315 5.699 Emprunt T% 197i| 6.199 

4.890 2.695 ONE H i 

428 282.7 AfriqueOccid 

519 378'Air Uqulda 

1.472 44S Aquitaine 1. 

139.9 87. 5 Au Pnntomps • 

6B5 515 BIC ' 

788 352 Bouygues-. ! 

1.075 451.5 BSN Gervais 

2.010 1.504,CarrefDur 

533 331 Club Mediter 

422 328.2 CGE 

578 345 CSF iThomsoni .. 

378 277.5 C/e Bancaire 

5Se 404 C,e Gen Enux 

167.5 121.8 Colimeg 

177 11B.SCCF. 


1.387] 1.078lAlusuisse , J-345 

2.060. 1.655 Brown Boveri i 1.880 

1.376; 1.140[Clba-Geigy 1.270 

1.075. BB0‘ do i Port Certsi 990 

2.400' 2.175 Credit Suisse 3.395 

2.280' 1.820 Elaktrowaix ....' Z.275 

850' 560iFischenGeo.l 860 

B4.000 62,250iHoff-RochePtCts 62,750 
8.400, 6,175;Hofl-HOcho 1/10., 6.275 

5.560: 3.750'lnterfOQd 5.550 

1.578’ 1.340 Jelmoli 1.430 

1.490 987(Landis & Gyr • 1.490 

3.680( 3.160(NestIe ' 3.575 


2,750 1,980 ARBED 

& 750 4,900. Rang Hid a Lux. 

2,670' l.&85;Bekaort B 

1,2601 980 Clment CBR. 

580 3GS:Cockerill- 

2,495. 2,075; EBES 

6,940; 5.870 ElOCtrabfll 

4,210, 3,05OFabrique sat 

2,780 2,270 GB-lnno 

1840 1,492 GBL(6ruxU i 

1,450' BfiO Gevaert j 

3, IDS! 3,4 15 1 Hoboken 

2,015! 1,605 intercom • 

7,500, 6,020, Kradietbank 6.060 

3 860; 2 p B90]Pan Holding. | 3,660 

6,110/ 3,235, Petrofina > 

6.650 5,150-Royale Bolge . 

3.520' 2,750’Soc Gen Banq - -I 
2.275[ 1.870] See Gen Balge - [ 

3,8801 3,160lSofinn 

2.720, 2,300!8olvay ! 

2.988 2.340 Traction Elect 

1,830 1.150 UCB^ - 

888 68(JUnlon Minlere...-, 

1,945 l,326,Viailla Mont. 


5.400 

3.055 

1,020 

341 

2.1B5 

6.880 

4,190 

2,500 

3.650 

890 

3,100 

1,655 


5.700 
2.755 

1.700 
3,440 
2,430 I 
2.710 ; 
1,424 

546 

1555 


86.6 

62 Creusot Loire 

319 

134.2 CFP 

42.8 

22-3 DNEL 

890 

507 Dumez 

579 

316 Ferodo 

333 

249 Gen Occidental..! 

105.5 

52 Imctal I 

285.5 

219.9 Lafarge j 

805. 

612'L'Oreal 1 

2.041 

1.251 Legrand...., 

76.8 

50.8 Machines Bull — { 

9.580 

4 .899 Matra | 

1.220 

SOOMichelin B | 

597 

44QMoet-Hennesay...| 

162 

73.5 Moulinex 

244 

201 .6 Paribas 

114.9 

69-Pechiney 

354 

340 Porn od Rleard ...- 

371 

251.6 Perrier ) 

4B1. 

310. 

230|Peugeot-CU | 

148!Pocialn • 

480. 

2BJ RadiDtech ! 

667 

413 Redouts. I 

153.4. 

98 Rhone Pou leno . i 

416 

2&0 Rousssl-Uclaf 

169 

116.2ISI. Oobaln ] 

1.960i 

960 .Skis Rosaignol... ; 

307' 

883, 

261 .Suez 

650Telemeeh Elect.., 

269.1, 

185. l.Thomson-Brandt ; 


3,884 

422.5 

514 

1,472 

103.8 

566 

785 

1,075 

1,734 

374 

360 

578 

360 j 
448 

155.3 
lfil 

68 

264.0 
40.8 

a&o 

358 1 

305 

105.3 

252.1 
729 

1.560 

70 

9,580 

B49 

540 

B5.S 


298.4 

295 


2.870 B.365:oer-BuhrIe { 

30B| 2B0;pirelil 

4.690 3.6B0SandoziBri 

572- 450;sandoz (Pt Ctst... 
355' 233 Schindler iPtCtsi 

865{ 764,Swl*6air 

425 346 Swiss Bank | 

5.900: 4,725:SwlssReinsce 


2.870 

278 

4,190 

528 

260 

800 

425 

6,050 


2.095 1.815'Swiss Volksbk....! 1.965 

3.755’ 3.000 Union Bank 3,755 

2.260’ 1.730 Winterthur 2.240 

14.800 11.500 Zurich Ins... '15,975 


AUSTRALIA 

1979-80 
High . Low 


Feb. 8 


1 Price 
Auet. F 


270 


429 

135 

272,9 

132.1 

1.000 

284.5 

840 

229 


GERMANY 


1979-80 
High Low 


Feb. B 


Price 

Dm. 


DENMARK 

1978 BO 
High ; Low 


Fab. 8 


, Price 

Krone 


1 52. 7S'l 32-25 Af?deJ9bankBn ... J 135 

397- 245 BeKica Bkand.. . ; 247 

131' 64.7& Burm ft Wain 76 5 

129.6! 1 1 7 (CopHondelsbank: 1 1 0.25 

243! 80S D. Sukkerfab i 203.5 

130! ll7,Danske Bank...-.;119,25 

142; 1 lB.fi: East AAlatifiM ] 127 

188.251 132.fi Flnansbankan ...., 156.6 
324 J{ 285 Foreneda Brygg.j . 235 


169 

174 

151 

222.5 


216! 1 56 Forcnde Dampak' 

324- 169.5|GNT Hldg | 

194.8: IBl Nard Kabel • 

227. 51199. 75, Novo Ind. ... 

120.51 75‘Pap|rfabrlkker.. .'111.75 
1441 ISfi'Prh/atbanken ,....! 126 

143.78'128.25 Provinabonken...! 12&.B 

360 JBj27B.7S)6mldth (FL)..'. 283 

432.fi: 302 s. Berendoen I 817 

196{ 108(Superfos j 106 


79 : 
520 

149.5 
145 
305 : 
522 

206 
243 1 
315 : 
228 , 
71 , 
329 
258 ; 
180 ' 

270.5 

309 - 
215 
247 
IBB 
341 _ 
107 j 

139 
Si , 
600 
165 - 
164.9; 
542 


38.7 AEG-Tclef *8.7 

363 Allianz Vera..... t 383 

128 BASF 149.7 

124.3 
250.5 
279 

126 
' 154 


120 BAYER. ! 

B27 Bayer-Hypo 

26 2.5 Boye r-Vereln 

177.5BHF-Bank 1 

149 BMW- ! 


253 Brown Boveri ....] 297.4 
166. 5 ; Commerzbank ■; 100.6 

42 Conti Gummi i 52.9 

226.5 Daimler Benz 244.5 

225.1'Degussa 243 

127.6’Demag — 138 

211 ’D'sehe Babcock.1 269.B 

246.5 Deutsche Bank..! 264.5 

142 ,DU SchUlt 157 


186.8.Dro4dner Bank..j 195.9 

216.5 
76 


124 ‘Dyck Zement.. 

188 ,GHH 

68 jHapag Lloyd 1 

118.5:HoechsL { 120.8 

33.1 'Hoesch- 36.3 

325 Holzmann (PI I 403 

112 Horten. ) 124.5 

126 KaJiundSalz i 164.9 

2 2 1.5 .Karat ad t. -, 227 

168 ;KaufhOf- 

167 iKHD 

61.2 Ktoccknor. 

60 >Krapp 

2S6 [Linde 

73. 5! Lufthansa 

162 {MAN 

117.5 Mannesmann,,... 

195- [Marc ad as Hlg. ... 

318 (MCta/lgaesctl / 272.5 

636 (Muanoh Ruck....: 615 

143 IPrsuBsag [ 

162.7 Rhein West Elect 

240 (Rosenthal ’ 

IBS <Schorlna { 

289 i 235.6 Slomons 

120 ! 77.3 ThyasoiV ! 

189.81 166 Varta [ 

158.2’ 130 iVeba.1 

298 ! 272 [Veraln-West 


254 
218.3’ 
96 1 
105 ' 
324 1 
102 1 

291 [ 
176 [ 
2B1 { 
281 l 
BBS - 
106.8 
193 
533 
263 I 


196.8 
193 

. 261 
20J.S 
875 
88.2 

107.8 

167.9 

276 

255 ( 170 {Volkswagen 179-8 


4.85 

1.12 ’ 

2.25 . 

1.44 
2.75 
0.38 l 
2.58 
1.80 
2.35 | 
1.84 
0.59 ! 

3.74 j 
1.60 [ 

2. 26 { 

2.75 [ 
4.25 

2.35 | 
13.50 | 

0.27 : 
6.46 

2.05 

1.35 

2.42 

5.14 
8.20 
2.75 

6.50 

3.20 i 
2.75 
0.97 
3.60 
0.46 

1.05 
1.68 

4.50 
3.60 
1.17 
2.70 
1.00 
2.80 
1.65 
0.54 

1.95 

6.20 

3.00 
0.87 

0.73 ’ 

2.00 ; 

3.35 

2.15 ! 

1.53 

3.45 
5.00 1 
2.40 I 

9.50 j 
0.15 
2.38 
0.55 

3.05 I 

0.00 I 

1.43 
0.32 
0.80 
2.21 
2,12 
2.80 , 

4.95 I 

0. 93 
0-83 
5.04 

1. B0 

3.55 


3,24-ANZ Group 4.86 

0.80 AcrowAust 1.00 

0.12 Allstate Expl .. .. 2.25 

0.61 Ampol Pet 1-36 

1.70 Ass- Pulp Pap.... 2.45 

0. 24 Audimco 0.28 

1.70 Aub: Cons Ind... 2.19 

1.51 Aust Guarant 1.46 

1. B3,Aust Nat Inds 2.35 

1.12 Aust Paper 1.78 

0.14 Bamboo Creek.. . 0.39 

2.63 Bank NSW 3.55 

0.91 Blue Metal 1.60 

0.4 J. Bond HWgs — 2;13 

2.01 Boral 2.52 

1.84 B' villa Copper-... 4.25 
1.65 Brambles Inds ... S.20 
8.64. BMP .' 13.45 

0. 11 Brunswick Oil.... 0.24 

2.82’CSR 6.46 

1.69 (Carlton & Utd 1.9B 

l_27!Cockburn Cemt. 1.35 

1. B7,Cor<M> iGJ.f .. .... { 2.13 

C.65.Comalco ' 5.14 

3.38|Cons Gold B.20 

2.30;Containers | 2.75 

3.05 Conzlnc Rlotin ...‘ 6.50 

1.35{Costaln 3.20 

0.55:Crueader Oil 1 2-75 

0. 7B Dunlop 0.89 

1. BO, Elder Smith SM.', 3.40 
0.17;Endoftvour Rob.. 1 0.46 

0.79'Eseor , 0.84 

1.43 Gen Prop TrusL. J.50 

2.20,Hamersley ! 4.30 

0.78 Hartogen Energy; 3.50 

0.71‘Hooker 1.17 

2.09IIC1 Aust : 2.68 

0.60Uennings ! 1.00 

0.46{Jimberlana Min.' 2.50 

1.03;Jonas (Dl 1-55 

a.20,K’a Ora Gold .. 0.42 

'0.18,'Lennard Oil ! 1.45 

2.4B:MIM • 6.04- 

0.16 Meekatharra. 3.00 
O.lllMetramar Min,... 0.34 


0.22'MonarehPet... . 

1.45‘Myer Emp 

2.2 3 1 Nat Bank.-... 

1.20jNews - 

0.91 Nicholas Int 

1.82iNorth Bkn Hill ... 
1.27Joakbrtdge 


0.65 

1.62 

3.55 

2.10 

1.55 
3.45 
4.38 


0,32 'otter Expl-.- j 2.40 

5,2D!pancon... B.SO 

0. 08 Pan Pacific I 0.12 

1. EOiPionesr Cone j 2.38 

O.40[Queen Marg’t G.. 0.50 

2.3 5 1 Reck I tt ft Coin 5.05 

7.00ISantos 8.70 

O.bl SIoigh iH.C.) .-j 1.35 

0.22’Southland Ming..: 0.32 

0. 88|SpargoeExpl .' 0.70 

1. eBThos Nationwide: 2.10 

1.40]Tooheys„ 

- " [Tooth 

.Utah Mining 

IVallantConsdt.... 


2,12 
2.75 
4.95 
0.93 

, 0.66 

1.73[Western Mining-! 5.04 
a|weolworths 1.47 


1,61, 
3.45 
0.1 9 1 


0.6(M#altons 

1.73iWestern Mini 

1 .32{Wocl worths. 
2.58jWormaid Inti | 


3.25 


HONG KONG 

1979-80 j Feb. 8 
High | Low 1 

22.8pl 6.60'ChaungKong 

2.401 1,47 Cosmo Prop 

11.20< 8.55|Cro*a Harbour.. . 
7.10] 4.10 Eastn Asia Nav..„ 
139.00 70.60| Hang Seng Bank. 
6.60 4,30JHk Electric / 

80.00 2S.30IHK Kowloon Wh.i 

14.90i '6,00‘HK Land.... 

21.80; 11.60!hk Shanghai Bk.) 

34.00 20.50, HK Telephone....) 
9.63 - 3.921 Hutchison Wpa-.i 

18.20] 10.80 Jardine Math < 

5.20' * 

. 5.15, 

20.50 
10.30 
5.10{ 

5.50 


l.81|New World Dev. . 
2.77,0'seasTrust Bk...' 

6.30|SHK Props 

7.38 Swire Pac A ...J 

2.60iWheerk Mard A.. 
3.30 Wheel'k Mariti'o | 


Price 
H.K. S 

22.0 

2.25 

10.30 
6.15 
135 

6.50 
66.00 

14.50 

21.50 
32.00 

9.10 

17.60 

4.50 
5,40 

19.30 
9,70 
4.77 
4.97 


623’ 

673 

404 

580 

686 ' 

500 

1,190 

380 

594- 

393 

419 
505 

I 680- 

420 
766 

1.210 


115' Ajinomoto 

511 Amada J 

334-Asahi Clou- I 

496 Bridgostone ; 

470 Canon 

557 Citizen { 

065 Oaiei 

290CKBO- ] 

529 Dai Nippon Pig...; 

253 DaiW« House j 

280 Dalwa Seiko....— I 

330 Ebarx ‘ 

941-EiKU '1,010 

320 Fuji Bank 1 420 

515 Fuji Film | 522 

818 Fujisawa : 870 


561 

628 

336 

S36 

664 

382 

945 

376 

539 

330 

293 

589 


4'l90 2.S50 Fujitsu FanU9...-,*,3DO 
2,190 1,470 Green Crass. {1.710 

in .1 ....... ■ KER 


650 

813 

385- 

997. 

689 
1,080 

gso 1 

690 
1,830 

794 
3,020 
1,180; 
384 
694 < 
746 
468 
494 
1.350 
401 
727 
648 
363: 
585 


454Hasogawa. 

600 Heiwa Rt East- — i 


538 

634 


261 

620 

610 

715 

820 

580 

1,420 


230 Hitachi -...[ 

560 Hitachi Koki I 

453 Honda ; 

715 House Food 

690 Hoya. | 

5i5ita H.im .. 

1,210 (to- Yokado 

400, J ACCS 

2.410 JAL. ’2,570 

826JUSCO. 1 898 

267'KaJima ’ 283 

400 Kao Soap 418 

515 Kashiyame : 524 

355 Kikkoman ' 372 

382 Kirin. • 406 

1.000 Kokuyo 1,140 

300 Komatsu 345 

575 Komatsu FTft ' 698 

441 Konishlroku 441 

265 Kubota— t 361 

350Kumagni i 367 

4,250 2,950 Kyoto Ceramic... ,3,B40 


525 

773( 

1.440 
496 
1,010 
1,040- 
763' 
600. 
420 
990 
213 
4B6 
196 
520 
680 
582 
561 
1,670 
965 
632 
2.260 
801 
144 
252 
7,700 
748 
460 
208 
519 
391 
877 
1.100 
2.420 
70S 
675 
J 12. 
286 
940 
662' 
1,220 
2,340 
595 
302' 
1,200 
252, 
653 
571 


3B0 Lion 1 386 

483 Maeda Cons 496 

999 Makifa. '1,140 

2G6 Marubeni ; 300 

600 Marudai ■ 644 

651 Marul • 747 

6C3 Matsushita ’ 728 

490 M'la Elcc Works.' 552 
314 M'bishl Bonk 1 420 

400 M'bishi Core ; 708 

171 M'bishl Elec ’ 205 

360 M'bishl Rl Esc 425 

128 MHI - ; 194 

278 Mitsui Co 586 

539 Mitsui Rl E*t -1 561 

42D Mitsuleoshl ‘ 436 

415 NGK Insulators -; 463 

1.120 Nippon Denso 1,220 

701 Nippon Gakki.. 725 

415 Nippan Meat 434 

615 Nippon Oil 1,940 

545 Nippon Shlnpan. 613 

1 04 Nippon Steel 132 

201 Nippon Suisan.... 231 

5,200 NTV 5.200 

620 Nissan Motor 722 

350 Nlsshin Flour... . 379 

118 Nisshin Steel 172 

390 Nomura. 440 

224 324 

675 Olympus 729 

900. Orient 901 

1.700 Pioneer .2,050 

521 Renown 565 

509 Richoh 621 

262 Sanyo Elec 407 

£25 Sapporo -■ 238 

660 Sekisui Prefab .. 720 

402 Sharp 615 

942 ShlseidO I.. 964 

1,540 Sony ,1.730 

401 Stanley ’ 429 

228 S' to mo Marine...' 280 


700Teihei Dangyo. 

197Taisel Corp 

516Taisho Pharm. ... 
3B0Takeda 


707 

211 

566 

518 


8,050, 1,630 TDK 11,960 


J5fi 

1,160 

742, 

718 

1 . 120 , 

137 

691 

200 

272 

550 

660, 

1,040 

1,310; 

1,040 

1,290 

BBOj 

322 

1,360 


llSTeijin .... 

388 Teikoku Oil ! 

550 TBS I 

447 Toklo Marine ( 

804 Tokyo Eloct-Pwr., 

112 Tokyo Gas 

53£Tokyo Sanyo ’ 

129Toshlba — {■ 

222 Tokyu Carp 

42STOTO ' 

420Toyo Seiko n . 

805Tayota Motor 


153 

959 

565 

636 

BOO 

119 

630 

198 

240 

438 

435 

823 


920yietor ’1,140 


?19.Wacoal 
594, Yamaha Motor..., 

50B,Yaraazaki , 

226 Yasuda Fire 

BOS’Yokogowa Bdge.' 


750 

900 

519 

304 

620 


SINGAPORE 


! 

1979 00 ' Feb. 8 

Price 

High 

Low ; 

S 



4.48 

2.90, 

2.05 Cold Storage 

2.85 

5.45 

3 .86: DBS 

5.45 

6.35' 

4.92;Fraser* Neave„. 

6.25 

2.12' 

1.38 Haw Par 

2.07 

2.43, 

1.61 InchcapeBhd 

2.37 

8.60 

5. 85 Malay Banking ... 

8.46 

7.90 

5.30'Ma/ay Brew 

5.40 

8.20 

6.82 OC Be 

8.20 

1.7B- 

1-31 Pan Elect 

1.78 

4. IB 

2.95-51 me Darby 

4.16 

9.15 

5.30 Strarts-Trdg 

9.05 

4.28' 

3.14UOB 

4.28 


SOUTH AFRICA 


1079-80 
High ; Low 


Feb. 8 


5.25’ 

6.70’ 

17.00’ 

955, 

39.00- 

4.00, 

1 . 68 : 

11.70 

27.50 

37.00. 

7B.OO; 

4.40| 

7.2D.. 


2.05 

3.35 

6.67 


Abercom 1 

AE ft Cl 
Anglo Am. Cp 


Price 

Rand 


5.25 

6.70 

14.10 


4.1 si Barlow Rand 9.55 

lS.aOBulfels ’58.75 

Z.70|CNA Invests- J 4.00 

0.80 Currie Finance...) £.65 

8.07|De Beers ilO.95 

13.20|East Drle [26.75 

27.75’ FS Gedu/d. .. .... 157 
25.0O ! Gold Fields SA. .. '78.00 
2.05|Hlghveld Steel .. 4.20 

2.1B,Huletts I 7.00 

32.00' 10.70lKloof ’31.25 

5.75 3.0B Ned bank 1 5.7B 

14.&0’ 6.90 OK Bazaars {14.60 

5.25 1.45[Protea Hldgs ; 3.20 

6.90 3.35'Renibrandt 6.80 

3.17; 1.23 Rennies.. - 3.10 

6.55 2. 10) Rust Plat 6.15 

3.00; 1. 65-Sage Hldgs - { 2.70 

3.151 1.20 SA Brews 3.15 

5 90 2.55SAPPI 5 90 

12.00, fi.OQ-Smith CG Sugar. 12.00 

1.85, 0.75|Sorec — ' l.BO 

14.50' 9.90,Tlger Oats [14^5 

2J5| 1.13iUnisec ,• 2.20 


Financial Band US$1.06 
(Discount of 135%) 


BRAZIL 

1079-80 
High I Low 


Feb. 8 


+ or 


1.62': 0.78lAeoaita ' 1.24 

2.93; 1.25j Banco Brazil ...,.{ 2.22 

1.69, 1.24 Banco /tau 1 1. 43 

2.80 0.85 Balgo- Min ' 2.00 

3.40- 1,40 Lojas Amer [ 2.10 

2.36’ 1.21'- Petrobras PP _ r _ . | 1.30 

2.00' 1 .04! Pirelli 1 1-35 

4.00, l.B7:Souza Cruz I 2.97 

6.40; 3.70 Unlp PE [ 5.00 

4.70/ 1.03 Vale RiO Doce....| 3.50 


TEL AVIV 


Comoany 


Prices Chengs 
Feb. 10 on the 
1380 weak 


Bank, Insurance end Finance 


Beni; Loumi Is Israel .. 

71B 

+ 

16.0 

IDB Bonk holding 

56S 

+ 

12.0 

Bank Hapoalun Sr 

83S 

+ 

11.0 

Union Bk. or Israel Br. 

764 ' 

— 

3.0' 

United Mizrahi Bk. ... 

515 

+ 

37.0 

Hassnah Insurance Bk. 

446 

— 

53.0 

Gen. Mortgage Bk. Br. 
'Tehahot" IsraBl Mort. 

572 

+ 

15.0' 

Lend Development 

Alrlca Israel Inv. IC10 

715 


5.0 

Israel Land Dovelt. Br. 

3/9 

.+. 

1-0 

Property and Building 

493 



Public Utility 

Israel Electric Com.... 

400 

_ 

72-0 

Investment Companies 
Bank Loumi Invest. ... 

K5 


3.0 

•’Clal" Israel Invest..'.. 

m 

+ 26.0 

Discount Invest 

423 

+ 

1.0 

Commercial and Industrial 



Alliance Tire & Rubber 

1.487 

+172.0 

Elco Br 

1234 

+ 

57.0 

Argsman Textile Br. ... 

320- 

+ 

17.0 

“Ala" Textile ■ , B , ‘ ... 

167.5 

4- 

22.5 

Amor. Israeli Ppr. Mills 

750 

+ 

54.0 

Asms 

328 

+ 

15.0 

Elite 

492 

+ 

84.0 


588 

+ 

24.0 

Fuel end Oil 


Delek 

333 

+ 

24.0 

Source: Bank Leuml 

|e Israel. 

BM. 


Tel Aviv.- t Bid. % Buy only; 


Spanish prices,- Page 14 


N0TE5:— Prices on this paga are as 
quoted on the Individual exchanges 
and are last traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex scrip, 
issue, w Ex rights, xa Ex all. 
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STESa INTNTL. COMPANIES and FINANCE PENDING DIVIDENDS 


Heavy final quarter loss for Braniff 


BY UN HARGREAVES IN NEW YORK 


BRANIFF INTERNATIONAL, 
one of the world's mast rapidly 
growing airlines is recent 
years, plummeted to a S51.4m 
loss in the final quarter of last 
year. 

Mr. Harding Lawrence, chair- 
man. of the Texas-based airline, 
blamed the severity of $e 
downturn on more than doubled 
fuel costs which, he said. 
Braniff was unable to pass on to 
customers because of cumber- 
some Civil Aeronautics Board 
procedures for clearing fare 
applications. 


BranlfPs poor fourth quarter 
meant a net loss for the year 
of $4-L3m, or $2.21 a'share, com- 
pared with profits of 845.23m, or 
$226 a share, in 1978. This was 
in spite of sales being up by 
more than 38 per cent to 
$1.34bn. a 40 per cent increase 
in revenue passenger miles and 
a higher load factor of 562 per 
cent (proportion of seats 
occupied). 

For the quarter, sales were 
up 32 per cent at S261m. The 
991.4m loss (equivalent to $2.57 
per share, compared with earn- 


ings of $10.1m (51 cents per 
share) in 1978. 

Mr. Lawrence said that in 
spite of continued pressure from 
fuel prices, he expected Braniff 
to be profitable this year, 
although he urged the CAB to 
move quickly on its plans to 
increase pricing flexibility. He 
also appealed to Congress to 
speed up die process of lifting 
regulations on die airlines' 
freedom to set prices and open 
new routes. 

The key to the 1979 result, he 


said, was a windfall loss of SSOm 
in fuel costs, but this had not 
prevented Braniff establishing 
itself in new routes and 
continuing to modernise its 
fleet, which he claimed would 
be the most modem of any 
major world airline by the end 
of this year. 

Bookings this year looked 
promising, although Braniff was 
planning to reduce seat miles 
offered by 1.5 per cent and 
aircraft miles by 9 per cent in 
order to reduce costs. 



Dots 

Aonoonce- 

nwntlajt 

Dora 

Announce- 
ment last 
year 

Final 2.003 

AAH 

...Mar. 6 

Ini. 3.025 

-IMl Feb. 26 

Arglo-Ainer. 

(nv. 

...Mar. 13 

Final 520c 

■Imperial Gp ...Feta. 14 
Johnson and 

Final 4D7D 

r Anglo Amor. 
Sacs. Cpn. 

...Feb. 14 

Sac. int. 2.3 

Firrh Brown ..Mar. IS 

K lain wort 

Int. 1.3 


Upturn at General Dynamics 


BY OUR NEW YORK STAFF 

GENERAL DYNAMICS, the 
leading U.S. defence contractor, 
has put the memory of its 197S 
losses caused by cost over-runs 
on submarines behind it — with 
a report of record earnings in 
1979. 

The St Louis-based company 
earned Si 85m. equal to $6.85 a 
share on sales up 27 per cent to 
S4,06bn. This compared with a 
net loss of S48.1m in 197S. fol- 
lowing a $186.7m loss negotiated 
with the navy r on a submarine 
deal. 

As a further mark that 
Genera] Dynamics considers this 
problem to have been dealt with, 
Mr. P. Takis Veliotis. who has 
been in charge of changes in 


the shipbuilding division in die 
last two years, has been pro- 
moted to executive vice-presi- 
dent, Marine. 

In the fourth quarter, earn- 
ings were $5T.7m, or $2.14 a 
share, compared with $48. 3m, 
or $1.80 a share, a year earlier. 
Sales in the quarter rose to 
$1.09bn, from $S9Sm. 

Mr. David S. Lewis, chairman 
of General Dynamics, said that 
each of the company's divisions 
and subsidiaries bad been profit- 
able in 1979. The company 
builds ships, submarines, air- 
craft. weapons, and fuselages 
for the McDonnell Douglas 
DCIO. 

The marine divisions, Quincy 


Shipbuilding and Electric Boat, 
over which Mr. Veliotis will 
have authority, both showed 
improved profitability. The 
company was optimistic about 
receiving orders for liquid 
natural gas tankers from Ameri- 
can importers of natural gas, 
Mr. Lewis said. 

The company’s total order 
backlog rose in value by 14 per 
cent to $10J.bn, marking time in 
real terms. 

Genera] Dynamics has been 
one of the most active stocks on 
"Wall Street in recent weeks, fol- 
lowing the decision by President 
Carter to increase defence' 
spending to counter Soviet 
aggression in Asia. 


Advance 
at Selangor 
Coconuts 


Growth forecast at IBH Holdings 


BY ROGER BOYE5 IN BONN 

IBH HOLDING, flbe fast-growing 
West German construction 
equipment group, expects its 
turnover to top DMl<bn ($5 75m ) 
this year. 

Herr Horst Dieter Escb, IBH 
chief executive, is convinced 
that despite poor prospects in 
the building equipment sector 
as a Whole, has group looks sot 
for rapid growth in 19S0. 

To some extent, Herr Esch 
bases his outlook on the acqui- 


sition last year of two com- 
panies — the Ha noma g construc- 
tion equipment interest of 
Massey-Ferguson, and Hymac. a 
subsidiary of the British Powell 
Duffryn group. These companies 
have boosted IBH's sales poten- 
tial, though the group is having 
to carry out radical restructur- 
ing measures in both acquisi- 
tions. Haoomag is expected to 
add DM 450m to the total -turn- 
over this year, and Hymac -is 


expected to produce a turnover 
of DM 199m, against DM 158.4m 
last year. IBB Tropes that -its 
overall turnover this year will 
be around DM l.lbn. 

But Herr Esch maintains that 
the new acquisitions are not the 
only growth factor. IBH’s 
group of five German companies 
— Zettelmeyer, Hamm, Duomat, 
Baijer und Zembrod and Lanyz 
are expected to raise their joint 
turnover 


By Wong Sulong in Koala Lumpur 

SELANGOR COCONUTS Ber- 
had, the plantation company, 
has reported a rise of 16 per 
rent in pre-tax profits for the 
six months to December, to 
10 Jim ringgit (U.S.$4.7xn), .on 
a turnover of 20.5m ringgit 
(UJS.$9.4m>. 

Rubber was the source of the 
better earnings. The rubber 
crop rose by 6 per cent to 5.44m 
kilos, while the price was 
higher by nearly 17 per cent. 

The palm oO crop was 
marginally higher, at 33.000 
tons of fresh fruits, while the 
price was also marginally 
better than previous levels. 

Selangor Coconuts is paying 
an unchanged interim dividend 
of 10 per cent 

★ ★ 
UNIVERSAL CABLE Berhad 
has declared a one-for-twa scrip 
issue, following a good year, and 
the revaluation of its assets. 

The company, - which is 
involved in the supply of cables 
and other equipment, reports 
that pre-tax profits for the year 
ended December, rose strongly 
to 3.1m ringgits (SU.S. 1.4m), 
from lm ringgits, as a result 
of heavy orders. 

A final dividend of 6 per 
cent is declared on the old 
capital, bringing total dividend 
to 12 per cent 
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Public Works Loan Board rates 


Effective from February 9 

Quota loans repaid Non-quota loans A“ repaid 


Years 

Up to 5 

Orer a, up to 10 ... 
Over 10. up to 15... 
Over 15, up to 25... 
Over 25 
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hal f-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). § With half-yearly payments of interest only. 


Companies 
and Markets 


CURRENCIES, MONEY and GOLD 


Fund management on the wane 


BY COLIN MILLHAM 

Discount bouses are con- 
centrating on the traditional 
areas of their business, as the 
move into other operations has 
been reversed over the last 12 
months. 

For over a century the houses 
have traded in the City, and have 
become the prime borrowers of 
banking and commercial 
liquidity for reinvestment in gilt- 
edged stock, bills of exchange, 
and other paper. But in recent 
years the houses have also moved 
into money broking and invest- 
ment management 

This trend towards diversifica- 
tion may have come to an end 
however. The houses are now 
developing their traditional 

GOLD 


trade and showing a more aggres- 
sive approach to finding 
customers outside the City. 

It is against this background 
that Union Discount and Gerrard 
and National sold their money 
broking subsidiaries last year, 
and was certainly not brought 
about by any pressure fiom the 
Bank of England. 

Gillett Brothers is now the 
only discount house with a brok- 
ing subsidiary, Kirkland Whit- 
taker, but the company has de- 
cided to wind up its operations 
in Fund management 

Gillett Brothers Discount 
Fund Management was set up 
less than three years ago, to 
be run by Mr. George McNeill, 
when Mr. David Whitby was 


February B 


February 7 


chairman of the group. Mr. Whit- 
by retired last year at the early 
age of 47, and Mr. McNeill has 
resigned as managing director 
of the fund management com- 
pany from the end of this month 
to renew his association with 
Mr. Whitby. 

Investment managements of 
fixed interest portfolios bas been 
a popular trading operation in 
recent years, since it comple- 
ments an area where discount 
bouses have considerable experi- 
ence. short-term gilt-edged Invest- 
ment 

King and Shaxson is perhaps 
the best known house operating 
in this field. It began the trend 
by forming a subsidiary in 1971, 
but Allen Harvey and Ross, Clive 
Discount and Gerrard A National 
are also involved. 

OTHER MARKETS 


One or two others have also 
looked at prospects in fund man- 
agement, but decided that the 
potential size of the cake was too 
small to share profitably at a 
time when the houses have be- 
come very cost conscious. 

’ Gillett Brothers Discount Fund 
Management made a small loss 
of £13,000 in its first full year, 
and has found the going tough 
ever since. It has probably not 
been alone in this since custo- 
mers, who are generally private 
individuals with £5.000 or £10,000 
to invest, will judge performance 
very critically. King and Shaxson 
had a head start on everyone 
else, and it seems that Allen 
Harvey and Ross has made a 
success of this venture, but else- 
where the picture is probably not 
too bright 


BASE LENDING RATES 


A3N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 <5 

American Express Bk. 17 % 

Henrv Ansbacher 17 

A P Bank Ltd 17 % 

QArbuthnot Latham ... 37 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus ' 17 % 

Bank of N.S.W 17 % 

Basque Beige Ltd. ... 17 % 
Banaue du Rhone et de 

la Tamise SA 171% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

3 Brown Sbipley 17 % 

Canada Perm't Trust... 17 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

B Charterhouse Japbet ... 17 % 

Chnulartons -17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

• -» Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 

*a?il Trust 17 % 

2. T. Trust Limited ... 17 % 
'irst Nat Fin. Corp.... 181% 
First Nat Secs. Ltd. ... 18 % 

Robert Fraser 18 % 

^Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grintilays Bank +17 % 


■-Guinness Mahon 17 % 

0 Hambros Bank 17 % 

□ Hill Samuel §17 % 

C. Hoare & Co tl7 ‘5 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17 V% 

Keyser Ullmann 17 % 

Knowsiey & Co. Ltd.... 181% 

Lloyds Bank 17 % 

Edward Mansoo & Co. IS % 
Midland Bank 17 % 

re Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 

Rossminster 17 

Ryl. Bk. Canada (Ldn.) 17 
Scblesinger Limited ... 17 

E. S. Schwab 17 

Security Trust Co. Ltd. 18 
Standard Chartered ... 17 % 

Trade Dev. Back 17- % 
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Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
WhiteaV/a>' Laidlaw ... 171% 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

H Members ol the Accepting Houses 
Committee. 

• 7-day deposits 15%. 1-month 
deposits 15 Vm. 

t 7-day deposits on sums of £10.000 
and under 15%, up to £25.000 

1 Call deposits over £1.000 15%. 

§ Demand deposits 15%. 

15V/. and over £25.000 1 5W . 
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THE DOLLAR SPOT AND FORWARD 


Rata given lor Argentina Is tree rats. • Indication only. 

THE POUND SPOT AND FORWARD 
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UKt 2.2925-2.3110 2.2380-2.2980 0.75-0. 65c pm 
Ireland! 2.1228-2.1270 2.1228-2.1238 0-80 -0.70c pm 
Canada 1.1585-1.1593 1.1G90-1.1593 O.Q2c pm-0.01 dls 
Net hind. 1.9170-1.9225 1.9170-1.2190 Q.43-0.33C pm 
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Portugal 50.10-50.25 50.15-50.2S 13-Z3c dis 

Spain 66.27-66.34 66.31-66.34 26 -40c dis 
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SuiiG. 1.6140-1.6270 1.6170-1.6180 1. 19-1. 12c prtl 

t UK And Ireland arc quoted in U S. currency. Forward premiums and 
discounts apply (a the U S. dotlBr and not in the individual currency. 
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American Express 
International Banking Corporation 

London Brand* 

US $35,000,000 r : 

Negotiable Floating Rate London Dollar . . 
Certificates of Deposit . 

- Maturity Date: 9th August, 1 . 

Notice U hereby given pursuant to the provisions of the 
above-mentioned Certificates of Deposit that the rate of 
interest (calculated as therein provided)' for the next 
Interest Period (as therein defined) from lllh February, 
1980 to Uth August. 1980 is 14 Ji per cent per annum. 

NATIONAL WESTMINSTER BANK LIMITED 
9th August, 1979. 


• Board masting intimated, t Rights 
issue since mads, t Tax free § Scrip 
issue since made. 1 Forecast. 


Private Investment Company for Asia 
(PICA) SA. 

US$20,000,000 • 

Floating Rate Notes 1986 

For the six months from Sth February, 19S0. to 8th 
August. 19S0. the Notes will curry an interest rale of 15*% 
per annum. The interest payable on the relevant: interest 
payment dote, Sth August, 19S0, against coupon No. 3, will 
be USS380.75 per USS5.000 Note. . • 

Agent Bank: 

Chemical Bank, London 


SONATRACH 

U.S.$25 } 000,000_ 

GUARANTEED FLOATING RATE NOTES DUE 1987 

In accordance with the provision of the Note, notice 
is hereby given that the rate of interest has been 
fixed at 15A% per annum for the second interest 
period from 11th February 19S0 to 11th August 1980. 
The interest payable on the second payment date 
11th August 19S0 will be US$77.41 per Note. - 

Reference Agent: CREDIT LYONNAIS 
(Singapore Branch), 


EUROBONDS 

The Association of International Bond Dealers Quotations and 
Yields appears monthly in the Financial Times. 

It will be published in an eight-page format on the following 
dates: 

1980 

February 11 March 10 April 14 
May 12 June 11 

There is a limited amount of advertising space available each 
month; if your company is interested in taking advantage of 
this offer please contact 

The Financial Advertising Department 
on 01-248 8000 Ext. 424 or 389 
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E i i m pr fef Homc^ Pwuwuulh . 07® 27733 

tiitwl 

Mss- 

gh^bttrest 

SSE8 S 

J. Henry Schroder Wag* & Ce. Ltd. 
120.ChaiHtfe.EC2. 01-5884000 

Aw.in.Td.Jaa.3ar " 

Asian Fi fed. 4^ 1 




01-6264588 



S J :NAVF*.6 

90p +Z" 


Montagu Ldo.' Agents 
U4» OUBrndSLi EC2- 01-5886464 

mJeneyO’sJaOO-SS.U iJ§ 

Midiay, Jofamtone (lm. Adviser) 

163, Hem Sl, Glasgow, C2. 041-221 553 

|=i = 

Nat Was te e uO er Jersey Fi Mgrs. Uri. 

45 U Matte SL, SL Hefler, Jeno 0534 36241 

a=dW 

NegK SJt 

10e BadMridRojtf, Lnoboug 

NAVFeti_ ]BSP2» - l l — 

Neglt Ltd. 

Bank Bwwutla Sdos., Hamilton, Bnmh, 

NAV 00.19 ) £*35 1 ..._J — 

Pacific Bads Fond 
10a Boulewn) Royal, Uamnmourg, 

-I USS14.61 \W39L 


Trafalgar Fd-Jn. 31 


Sentiy Asnnncc International Ud. 

PO. Bn 1776, Hanftoa 5, Bemwda. 

Managed Fimd |MSI0 4JUQ| | - 

Singtr & Fi Mtete Ldn. Agents^ 

ZD, Canon St, EC4. «-2489546 

tei&xs “fa. a 

Standvd Chartered Inti. Bd. Fd. 

37 me Noto 

NAVFeb.4 -I US*k9tf l 


37 roe NotaHteae, Uonten. 

I US»W 

StnmgMd Mangement Limited 

P.a Box 315, Sl Hefier, Jersey. 0534-71*0 
CotmwSiy TohL, — J722J1 129 J7J | - 

Serenes* (Jersey) Ltd. (x) 

Queem Use, Dob Rd.. Sl Heller, J». 053427349 
American iniTs._lE4._9B_ 

Jaalnder^mi 



Snrinvest Trust Managers Ltd. 

48, AM Sews, DoetfK Ueof Mn. 062423914 
Die Crin Tran — Jl M J 18681 —4 - 

TSfi Unit Trast Managers (CJL) Ltd. 

30, Wharf ^Sl HeH er, JeneyjCT). 0534 73W 


TCBjat Fmid Managers (C.L) LbL 
10 Wharf SL.SL Hefier. Jttser (Q). 0534734M 


4.89 


835 

11.83 


EURO-CURRENCY INTEREST RATES 

The (allowing nominal raws were quoiati lor London doHar certificates of de poa itl 
months 14.25-M 35 por cane one year 13.90-14.00 per cent. 


1 c a 

Issue 

p r/ce £-5 
Pt j<£ 

Latest ] | 

Renunc. ; 1979(80 | 

Date , i Stock 

O 3 , High | Low j • 

12 ia\ F.P. 
53is[ Nil 
40 . F.P. 
60 ; F.P. 
AS1 ; Nil 
eocts' Nil 
29 : Nil 
26p| Nil 
34 F.P. 

■BIB 


one-month 13.90-14.00 per cent; three-months 14.10-14.20 p«r cant; alx- 


Feb. S 

Starling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder Swiss Franc 

iwest German 
Mark 

French Franc 

Italian Lira 

Aslan 5 

Ifci 

t Short torm 

7 days’ notice. 

Month 

Three months.. 

Six months... . 
One year 

NiA 

NA 

17 u 17 t 6 
1713- in.-. 
17-lTJs 

13-13 <4 
131^-13*9 
13{..-M,L 
141*. 14): 
I4l«-14l2 
14.W-14,.. 

1213-131= 

12i 2 -l3t: 

13lfl-13>2 

is^-is:: 

13J8-i3 s 4 

13i B -13«s 

11-1 Hr 
! 11-iiM 

; U14-IH2 

. llJS-llSB 

1 11%-nae 

■ 1136-1158 

Js-ie 

11 9 -13b 

Sls^t* 
638-513 . 

1 7Sb-71- 

i 7; w 7te 

8*2-856 

1178-12 la 
1178-iaie 
12-12*4 

1256-1256 

1318-1338 

13I 4 -131S 

13-16 

15-18 

17-18 

18 V 191= 
19-1954 
S0-Z1 

1314-1156 

33«.14,t 

BjfciS 

1414-1436 

5V1D,; 

65s 77 B 

Xrit-aie 

•A-gK 

85a -8Sfl 

8f;-8i 4 


Long-term Eurodollar mo years 13ia--13»; per cent; throe years 12-1% par cane tour years 124-13 par cent; five yeans 12V12* per cent: nominal Closing ratea. 
shen-term ratos arc call for sterling. U.S. dollars. Canadian dollars and Japanese yen; others two-day's notice. Asian rain are closing rates in Singapore. 

LONDON MONEY RATES 


Fob. S 

1980 


, Sterling , 
Certificate 
• of deposit . 


Interbank 


. l ^ ca L LocaJ Awth.f Finance i ^Discount ' . Eligible 

Authority inegotiable 1 House [Company market -Treasury ■ Bank 
deposits bonds j Deposits Deposits deposits: BiHs 4 | Billed 


16S«-22 


Overnight 

2 days notice..! 

7 days or 

7 days notice.. 

One month 

Two months.... 

Three months. 

Six months....,- 16KM6 r „- | 16J4.16T a i 16s«-16T a 
Nine months ... 16157a | 16 16ig . — 

One Year lS-VlSs* 15^-lS7 a 16« B -I6i* 
Two years 1 — j — 


17i4-17ie 
175fl'17*» ! 17l = -1749 
I7;rl7t- | 17 i--17Sh 
17* 17ls 1 17.V17J4 


17Sa 

17S»-177 B 

17Sb 

17S6-173, 


1BT 6 -181 2 

IBis-lB 

IBIb-ITA) 

167a 16 jb 

I6GS-I6L4 

1B1 9 -15Ij 


17S« 

175# 

1?Jb 

18 

16 (g 

1812 

16* 


17l4-17l2iI61g-17 




nifl-n34l»»-16T 8 . - 1 - 

17* . 163j .16^-I6£il7S : -I3jt 

. , 18, * 1 8Sa- 1 ^{r-18Sl7‘z-17 i a 

1710-18 1818-1618:163-1^ 171e 
178* _ 1 _ IB is- 16 




CURRENCY RATES 


Feb. 8 


Local authorities and finance houses seven days* notice, others seven days fixed. • Long-term local authority 
mortgage rates nominally three years 15V1&* per cent: lour yoars 15*2-15^ per cent; five years 15*, per cent. • Bank 
J" 11 . ,a ‘ e * •" “ h, o a ' e buying rates lor prime paper. Buying rates for four-month bank bills 16\ per cent; tour-month 
irsaD DiifS 1 / J 4 par cent, 

— 5B,l,n0 ratBS ,or onB* month Treasury bills IS^-IS^n per cent; two-months 15*^-l6>a PSr cent three- 

montns per cent. Approximate selling rote for one-month bank bills l7Vl7“n per cent; rwo-montha HVIT 31 *. 

1^2 C (Kr C cenr 5B ,n0nthS per cent; «™-m94th trade bills XPt par cent: two-months 17V per cent and three-months 

Retaa (published by the Finance Houses 'Association)’ 17 per cent tram February 1. 1980. 
sums at seven days' notice 15 par cent. Clearing Bunk Rates lor lending 17 per cent. 
Treasury Bilte: Average tender rates of discount 16.1741 per cent. 


Sterling 

U.S. 5 j 

Canadian S J 
Austria Soft... 

Belgian F 

Danish K. 

D'Marfc 

Guilder ....... 

French Fr_„ 

Lira 

Yen 

Norwgn. Kr-J 
Spanish PtsJ 
Swedish Kr._i 
Swiss Ft. - 1 


iBank 

rata 

X 


17 

12 

14 

Sb 

10 ig 

11 
6 

gig 

91s, 

15 


Special Euro peso 
Drawing f Currency 
Rights Unit 


0.5718241 0.625096 


1^1674 
1.82584 
16.4382 
37 J 177 
7.18451 
2J29284 
2-53012 
5.57206 
1062.51 
6I4! 317.071 
a 1 6,41304 
8 87^762 

10 1 5.46447 
_2 12.13667 


1.45488 

1.66198 

17.9214 

40.5579 

7.81398 

2.49881 

2.757B4 

6.85259 

1167.47 

346.666 

6.98639 

95.1286 

6^5326 

2J2813 


“RIGHTS” OFFERS 


Hnww letnaational 
PO Bos 77. SL PKttr Port Guent 
. (jagg DptUr Fund — J 

Far East Fred 

lotL Ctvrency Find— ; 



Tokyo Pacific KoMnfts N-V, 

0481 29741 latiiws Mauycmcni Ca N.V, Caraere. 

NAV per staare^ Jareary 28 U5S7024 

Totes ftdfic (Hdgs. (Seabowd) H.Y. 
IoUbk Ifaragenm Co. H.V, Cren 
MAV per share Jmary 28 USSSLBT. 


20l s 

33pml 

94pm 

850 

20pm 

I36pm 

32pmi 

Wpm 

44 


1 — ** 
4-1 


+ 10 


nsnunemuon oare usually iaac oay Tor dealing tree of stamp duty, b Flauras 
based on prospectus esumaie. g Assumed dividend and yield. u Forecast 
dividend: cower tweed on previous year's eaminga. f Dividend end yield basod 
on prospectus or other official estimates for 1979. Q Grass. T Figures assumed 
: Cover allows for conversion of shares not now ranking for dividend or rankinq 
only (or restricted dividends. § Placing price to public. Pt Pence unless otherwise 
indicated. 1 Issued by tender. H Offered to holders of ordinary shares as 
rights ** Issued by way of capitalisation. §§ Reintroduced. 71 Issuod 
connection with reorganisation, merger or takoover. |j|| Introduction. □ isooed 
former preference holders. 9 Allotment letters (or fully-oaid). '• Provisional or 
portly : paid allotment letters. *• With warrants. It Unlisted security, tt Issued 
as units comprisinQ 2 Income shares and 10 Capital shares et 125p per unit, 
t Dealings under special rule. 


Pferidea cc Capitol Life Ass. [CJ.J 
. PO 121 , St Peter Port. Guernsey 0481 2672 W 9 TjrerfsD Group 

J& F Fi£dSi ~ g-0- ** J2S6 Hretjjtee A Bmwda, 

Pncw at Feb, 6. Nrn desdUgFcb. li 
Quest Fund Hugsret (Jersey) Ltd. 

053427441 

Bclnnepd Life Ass. Ltd. 

48, AIM Street, Douria^ I AIL 
WTJeSUw-Trr^mj C4M+9. 


I - 




RptfaddW Asset H h i WBemen t (CJ.) WccuBS 

an."" 

ox, commodty* 

i-L* 





lAcqan Stored ^ 

06G42W14 i^r- Uad ^ & - 


LOCAL AUTHORITY BOND TABLE 


Animal Interest 


Life 


Authority 

gross 

pay- 

Mmrmum 

of 

(telephone number in interest 

able 

sum 

bond 

parentheses) 






% 


£ 

Year 

Alya and Deeside (0244 531212) 

15i 

L-year 

5,000 

1 

Barnsley (0226 203232; 

14fi 

i-year 

L.000 

2 

Knowsiey (05I-54S 6555) 

151 

a-ycar 

1,000 

1 

Redbridge (01-478 3020) 

15 

i-year 

1,000 

1 

Redbridge (01-478 3020) 

MI 

i-year 

200 

2-3 

Redbridge (01478 3020) 

14 

J-year 

200 

56 


re Jan. 1«. Next deafen 

.7. Heat Feb. al 

*^>tf)r dsfiret "^SriS. ' 

RoyM Trust (CJ.) Fd. Met. Ud. 

PA B« 194. Rom TsL Hw,- 

W»:1 

Pn<= Feb. 5. Next dealing Feb. XL 

Sm A Proper totemationl 

pffla^.SLHeiier.Jeney 

.Pfa Fxd. lnL**t_l 


UnloB-to rastoteot-GaiiflicheH mbH 
Poafarir 36767,. D 6000 fiwtfehvt 16. ' 


OUL Iwtil. Mngnt Ltd. 
14. Hrirastcr Seek SL HtHtf. Jers ay 
VJAFbnd HK.aH 

0S3 ? 2 ?« 2«>lCrts«ra & Assodntes Ltd- 


4 


WC2 01-353680 
0*5. Rt| ilSplf.92 ) .^.4 — 


053473933 


S- s. Warburg & Co. Ud. 
30, Gresham Street EC2. 

.Clw.BdL Feb.7 


0l«fl4SS 


[id ill 

I M5 i ^-1 



-Tnsiaaemrisut., 



!+U| 


[+0l4| 690 


C ummUty— *^ P171 

Otsesit Freds 


W.4' 

Wartweg Invert. Mi^L Jny. ltiL 

05343737 

WLaLSOb: 




LG. index Limited 01-351 3466. Three months Alnnuninm 93Si-9lX5 
29 Lament Road. London SW10 0HS. 

L Tax-free tzndlng on commodity futures. 

2. The commodity futures market for the Bioall investor. 




Wmfay (nvcftumt Services Ud,; 

Brer, «tes- 

SSsaHi 


CORAL INDEX: Close 458-463 (unchanged) 


— ! - 



SAOi 

liS "<**** 

I Wren Commodity Trust 
— 10,«. C enra rt 3,fr»dMteM 
1W.JH3 




W*rid Wide Growth 

+L0)21^ Mb. BstrinwiNInW, Luntaag 

jm w^-m. gut rot ussarii 




*Woa s«l cay 


: WH3Q3 

SW--1- 
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FT UNIT TRUST INFORMATION SERVIC 


AUTHORISED 

UNIT 

TRUSTS 


AUfwf Unit Trt, Mngre. (a) 
72-SQ.SaUtace {«., Aykshov 
Abbey Anwr.Gilh.TsUM'J.B 

AfiheyCaptof __ ih2 

Abbey Grwrat___ *75 
Abbey Gilt &F.I. Tst. WJ 

AUbm Income fll/j 

AbMY Inti. &d T«..„ 95j[ 


Abbey Iny.'fsi Fnd Jifi.B 
Equibc P'oa Trvit„ 1 [70.0 


02% 5 W 


5Z .7 *r>5 L90 
g.l W 5.H 
,S0 5 +qj 5J5Z 
lOta.1 +05 -4.71 

«E +02 SSI 

»» P 

75.7) +0.3 5.70 

R «“ «"<* Tst. Mngrs. 
45. CornHIl, London EC3V3PB. 01-6236314, 
AHP a» APrtf 169,4 HJ 4 Kfi? 

Attied Hambm Graop (aKo) 

■^SKi'J'BStaSSr'r- 


Discretionary unit Fund Managers 
Zi BUaniicd St, EC2H 7 AU Dl-b3C4fliS 

OW. toe. Frh, fU» ,|2m 224.t!ji 1 DJ | 5J1 

E. F. Winchester Fund Mngt. Ltd. 

44, Sltxmttwiy SflUKT, WClA2iiA t>±-<£S&&3 

SKfe EiS gilrd g 

taxon A Dudley Tst, KagmaK Ltd. 

TBit AtDMTwrfr St. Wl. -01^193 3*11 

EimaiOiuftryTsi.— Pi.4 B25i+7fl fiJJO 

Equitf A Uw Un. Tr. Kly (aj(bjfc) 
AiocrThsin Bd, High Wwrtfflbfc ^ 33377 

Equity 5 Lam FSJ 79.£4 „.. J 4.« 

Fidelity Int erna t i onal Management Ltd. 
62-63, Queen Si. Loert®, EC4R JAl'. 01-2-^4^91 

Awncan 12T j 2RM +0JJ in 

Flied lnH*est_^ u _{<’$3 ?b3T™4 T;2 

Gromti + Incwnr —^3 JOM +0J, 7.ffl 

Specul Eii*. |2?.a 306] +u3] >uu 

James Fiiday Unit Trust MngL Lid. 

JO-O^fWp'.tJWeStre+i.iUasgiW. (41-204 im 
J. Finlay lmwBMT„i2E2 

teim Uniu ... T343S 

J. QrU» Fiiji Iborb _f?3J 


Manulife Management Ltd. 

ii ui'twu,’'-. ;V.J>, Survi iwjv. naMSAlOT 

Groulli Uhirs 70t|4L91 3.93 

Mayflower Management Co. Ud. 

IJ-mCr.vlLiniSl, EC2V7AU. 0l-h«.f7W9 

llltutn-; 

Cwiw.i 

tiiuii. 


1 c. uivuni in, tve » 1 mu. 11 m rn 

im-. Fr I, .4,. |)Wi ]T0ni _....! 4.fl7 

nw^ftb.A 77Q 75ffl_.... p.19 

n.feb.4_ w „„B7.7 2.Z! 

Mercury Fund Managers Lid. 

3ft (.O'-Aun St, EC?P 2EG. 01-6004555 
Merc, fr.-ft. rub.6—157.0 

Arc. Mi-.. Ftb. b - Kfl.fl 

LWi i/a. Fete 6—..li3,B 


s?=l s 

■U-rf ~ 


tii'T — ‘to- r cn. . [> 

hr. I]K. Frli.b fci) 

- - ' 3d_?l.S.7 


C’.'wc. Ert Am. 

Aujh. Unrtj, Juju ?4 


15523 


Kl 

31 

77b « 
JAt3 


SJC 

522 

4.4H 

«4E. 

AM 

o-M 


Midland Bank Croup 

Unit Trust Managers Ud.V (a) 

Counwond Hnrc-, Sh/rr Slrrcl, Head. 


Balanced Fuads 

AlhtdlB ns 

Brit Indf. Fund W.A 

GnuuBitklHtru i* ■■■■ 413 
Elect, 6 l«J..Dw_ ^.0 


Albert twaai. 
Hambro f und_ 


Hamhro Acc. Fund 

liKsrac Foods 

HishYieWI 




2U459 

5.J0 
6.02 
5.70 

154!4j 5^ 


StncbUrt Funds 
Smaller Co.'s Fd, — -M7B 
2nd Sn*. Co's Fd_-B7.1 

MW 

triwwas Earmogs^. 156.9 
Extsnpt Funds* 

Far Ea^t Exempt O 8 

SmaUer.Co. Eunrejt-ITJ 8 
u.s.a. Ejcropi luas 

Anderson Unit Trust Managers Ud. 

158, Fendiurcfi 5L, EC3M6AA. 6739231 

AnderouU.T 155.9 M2] J 56S 

Ansbacher Unit MgmL Co. Ud. 

Z. Noble s<, EC2V7JA 01-6236376 

Iik. Fund — nsao 1510} I 22.40 

Artauthnat Securities Ltd. (a)(c) 

37, Oteon St, London, EC4R1BY. 01-236 57B1 

High Vleld }43S 4731 22.44 

+031 12.« 

+25l 10 39 


J.F11H* EunjJin. I23J 

Ascnm. llraK L 


J.FBljy Fd IdTu pLf 

Atcum. (Jnit; pSUJ ....... 

Pr®e> ui Ft+finrv u Nmt cbuEng FcbriB>7 12. 

Franlingtoo Unit Mgt. Ltd. (a) 


30.31 

360 

35.U 

SO 

3U4 

33.9 

40.9 


, .’.36 
■4 2 V. 
953 
3.4U 
3«1 
6_ _ .l 
6JI 


ShrllH+d, Si 3RD. 
Cnmmodhy 6 Gen. 
ft). Acunfl. 
Ovrrj-.T. r.mwth 
Do. AcuaiL^*. 

C-iplul — 

Da. Arum. 

I nr tune 

t-o Acwm. 


M, London ilttlj, ECM 5-Vg, 


Amcnean. 



Arnm-un T um-noiaid _ 

Capital T-J- 

JAinan. Uiitr.'i 

trtra Inn,* Tnri_' 

Income Tn 

lot. CrOMR FA 
1 Actum. ini,i-ii - T — 


M.R 
53.4 
53fl 
53.0 
476 
37 o 

«.K 

37J 


01-67015191 


5SJJ 

66.B , 

56.2 +0 j 

+o3 

IS:r +:, ' r 


2.25 
:■ w> 

4.1:1 

4.81 

10.50 

ejb 

2.11 

2.21 


.J.Bj +0^ 

so 4 ®o,y 

Friends - Pnwift. Unit TfA Mgrs.ff 

Fini'amEirt, DwVirg. 03665055 

Fr#mt: Fra.'. Urwi-WJ 5121 +0.11 J.73 

th. Acciim. Ibflj 73ij+ui| 4.78 

Funds in Court' 

PjiWic Trujlc .. Kmg*KT7. WCL 01-405 A-00 

Ctiiwul .van. 31 1)13.9 117. 

fiw.i Ik Jan. 31 743 76 ' 

HkFi Vu'W Jan.31 .— ]87.3 9.^,. 

'Uuiq.-w K«»-t1<n u> monie*, under Coin ctmml. 
G.T- Unit Managers Ltrt.f 
16 Fi CAT/ CrfOK, EC2BT. 7D6 


NenhAitmcn.. 
LV>. AT cum. — 

HnjhVblrt — — ■ 

Do. Auttm. 
EauUvCtfu^l - — 

Do. Accum.' 

J.ipan 6 Pacific 

Do. tecum. 

•PrirrC ai Fed 


Vi 6 

&3 

12621 

8 0 

s 

i 

:? 

II4.I 

117.2 

17.4 

3R2 


Mr 074279032 


)02« 


V.« +0J,, 
29 Oil +0 2j 
3)5 
5774 

7i t -*o; 


Hi 

ira.i 
1:3 b 

41.0 

ejj 


B. Ik-»l dnaLniq 


+ L9 
+ 2.3 
h 0.4 


-tO.il 

+04 

-0 I 

U 


♦ OH 
*1)^ 
rt). 15. 


4.1& 
4 10 
316 
31b 
Ml 
531 
731 
7.31 
279 
279 
910 
9.10 

S9d 

S.% 

1.14 

2J9 


ui-w^coo 


C-T-Ou. ‘.nexenr |120.6 

Do AM. [15L5 

C.T.Inr. F-lUn !fgl .8 

G.T. U.5. iGcr lb;3 


GT Will fid Fi_.„ 
G.T. ilhun 6 Urn.. 

f it. Fern E, fc 

I. Fima — 

G.T. Four vac. H 

fc.T. Fm E.ra i Ou. 


12ft2rf 
lbl.1 
197 i 
167.3 
99..; 
77.4 
273 J* 

20? <j 

b9.c| 


'- ol 


0) -W8 Bill 
^.Ott 
5 OO 
780 
21 
5.60 
2.70 
2.b0 
i.ta 
7.90 
LbU 


+ '7 
+3.4I 
-0 4 
+02 
+4 9 

+26 

-0J 


■Atom. (.Utils) ~_—|69.7 

Ertra iname Fd. 

'Accum. UniB<- 


ujij^u vi arm. U1C.1. 

Prelcrrnm Fond 

(Accum. Unit;). 

Capital Fund* 

(enmadtty Fund 1 *". 
'Accum tfmrtl . _ 
no>w;*«*i-Uj __ 

f m.Sjrap. Fd.- 

Giants Fund — 

(Accum. Units/ 

Grown Find— 

(Accum. Units) 
Smaller Co’s Fd*_. 
Eastern & Inti. FdT 


47-3 -WJ 

75 0hoJ 

107 2)+DS .. .. 
116 y 4ft?) 10.88 

39M + o:« 

62.43 +G « 

52fivS +0.5] 

Z33ES 



4b 6 
73 2 
2ML5 
173 5 
52.1 
H.9 

C, & A. Trust (1} (g) 

£ Pavleiuti Rom, Erenj+xod- 

G.G A. |3U 

Gurtmare Fund Managers V (a)(g) 

2 5t !■>, An- EC3ARE1P 01-6236114 

Deali*i onlv: 01-623 ^766/5806 

Aflu-TC n; 7 net 

BmiihT-t.(A;c.>..— i 


f D2771 227300 
39.« +0.11 5.25 


Minster Fund Managers Ltd. 

Min'W 89, Arllmr Si, EC4fi 98 H 01-623 1050 

Miir.tt+ Jan. 28. IJ7? 34 v I 745 

E«cn»iD« 31 194.2 98 2] ..._4 6.84 

MLA Unit Trust Mnqmnt. Ltd. 

(Hd (tur^fi Slri-ri. 5W1 A 9JG. ill -222-8177 

MLA Uml( — J57.8 60 Sf | J.48 

Murray Johnstone U.T. Mgnt." (a) 

163, Hof* Sinn. GH-gou-. G2 2UH 041-221 5321 

MJ European VA 1 6831 ....4 2-87 

Dealing ftw Fritby. 

Mutual Unit Trust Managers* fa)(o> 
lCCopitallA-,. .EC2P7KU. vH-Mb 4IW3 

Mutu.il Srn. Plie. H 1 

Mutual luc. To >6 6 

Muiu.il BhirCi.ip...-. 48 h 
Mutual High YM . £5.7 

Natrona J and Commercial 

31, Si AnJn-w Sq^iri. E'Hn(BMi|h 031-SS68SGS. 

Incomr Jw. 30 ltxl2 ibAJI I 7.10 

lArium Ungst 12M* ■ 2-^01 7.10 


Stewart Unit Tst. Managers Ltd.fa) 

Ay. LhyrklUe Sg , F tlmLimi’i. J27I 

l Sic wart American Fund 

'l.'iii.ltrrii'r-d'. Ic"- 4 

Ai ■ uni. Un*i' lu'/ 8 7 1 i\ ] 1.77 

WUMr.wi.-il Unit; . .. |J6 4 
"Slrw+n British Capital Fjnd 

5lat*turd ^._.jlS4 1 liiAFI C31 

AllUTTi, Unrt' .13730 ld'7i .„..{ i Vi 
(rating ft"-- • •* ErL ‘•Vd. 

Sun Alliance Fund MngL Ltd. 

Sun AIILW M«. f tW*6..in WOT MHZ 

E'C.Eo. J.v 9 I* 243.09 79? EO] _ i 5 F? 

VTIK Family Frt 1115-1 122J] +0.8] 4.S» 

Target Tst. Mngrs. Ltri.V(a)(g} 

31, Crr.bvmi ST, E f ?. Cnulin.r. 02% 5941. 
19. .tUcKrecwi. rihi ‘ 

Comma+ty . 

FiiivkiaI . 

Gil> Ari.inn. n 

hr.«- inv-m Tru'.'. - . 

Special ^tlu.uicw. 

Arm riL.ii t.H||r 

P.t.i'n. .... 

PiUitlC Ainim — 

Income .. 

t «lra luwnu- — ..— 

Pri+iTi-Oii- Slure 

Fqialy 

(ltD+lll -4 

Pmli-.iienal Fcb.b. 

7hi.ll. 

Ea+tvEi. lnc.Fi-fr.t>L_ . 

ElqiBiy F.>. Actwii 1338.6 

Tower Unit Trust Mngt. Ltd. 

39/J5 F.n e if>x+. EC2A IP) 01-628 22M 

ldC»<+- or&iilt I JO 9 21 9| ' “12 

Sp^li.iv SiiuiKut. 1213 23 7|—..l 2.ci 

Trades Union Unit Tst. f'cnagersv 

100, Woc-i Sinci, E.C 2 Ol+i^-jafJIl 

TUU1 Fell, l |54 7 5S2JI ! 5 6 1 


City of Wesimmsser Assurance 

r r^« Am. c, a»ww 
Qo/Oor. CB'J 2J» . 'J .-«*• %«~- 


ri^V 4 

■4o2 

~)’V_2 

-|700 



’■.•.IPia^.rinC 

r.i-’r.'rv'J •"jibI.-.-w-i^K. I 

f'jiia«f>li^ in- ' 

f.irn-.lara Funa_ 
r.’+-*t Fiintf 

I..II FihhJ— — — 

i' Hi Gold f J. — 

F'.ILA Firff 
5p:.Pm Urr. 
f.i...<3ngaCx-— .. 
Prf-KMlA-X. — 

p..l .MiSK-jCjJ. 

p. .r.Mrtv.V:— I 

)«■: Eom> 6v : 

P.-o>, Eoulr/ Ac:. — - 
F. -.G'liShcrt Ca;._ 
P..«ic.OH Shor; fa 1.. 

F--.-.. GillhVd.C.*.. 

Fi i-j u,« 41(1 4/C. 
P-i'-,£ifl LorqCaa^: 

F-ik Gill Lcn-j At.., 

nF5E Cat, ... 

rjfi'L Ac 


j; j ?■ I9n .? 

s^jr-j 9 

■ 


:39.5 

4S 4 
Mb 

>. s 
522 

40.C 

10V4 

i’.2b 


’111 
»3 4 
195 ol 
7J.5, 


:a 


+aj 

+ f: - 
+01, 
+ns| 
+3:- 
+'2 


98 2 
190. 

79.0 
144 » 
151.9 

53.5 

57.9 

S35 

57.9 

46.8 

Mb 

43,4 

ci -i 

47.1 
512 


Funrt ninW, rii:-*: 1) -w* tl.rT«»lt. 

Pt-rlwir. VJnir. ... — i 2-2 & 

Z- - '2 1 bK‘<areltrrm<‘+' • ‘ardid: r* 122903. 
(li TiLi.-y are t >t V.-.+. lor caliCr polices. 

Commercial Union Group 

'l Hrii-u" . 1. U+wwiiS, EC i. 01 • 733 7500 

ji An Ai. Fee. 9 1 b| (4 j-u T: ' — 

P). Annuii.- dr — ,.l 2 .-73 i — 

Car federation Life Insurance Co. 

fD. ch-wc-i*- Lv.-. we ra 1 HE. 31-242 0282 

VFiyiiiv F ind J3J48 2155) — 

VM.vnr+'d Furl! f— 2 2 23>S .—J — 

¥PlPFiir1._ 1 5tu.P J. —} 

V r.il. P- ■ -Vrfi. . I9C- 6 9C V 1 

P>?n i .-.w 

1 .-muo VTf Pen. j ^ ? }" g i 

F | .,.a | « Kn -ji ---; 


Lloyds Life Assurance 

2 >:-. 9/!/im 2c. LZ2i tv.' 

*.(b!ti Cal: , F--. 6._ ' " 54%3 

Of. '-"A" Pra? re* 7 •’■iT 4 . Jb3| +52 

0? S A Et •: rf- " .1"' 9 

Oj 5 A h.. ri: Ui-- 

fv- .i'«: 

Op Vt'Ew F. :.,7 .[!)]? 

P ‘ ■•* . P'. A'.y.r . 51 1-7 

?m-.,p-.l7s .'+■ ?: ;. : +s 

P^iih Eq,Ac..:jn ,;jv 
?lp-. Ec C.-S.2).-.. ii. - 516.7 

P'-n . F ic. j.w. y. -153 7 
Pi-; i.'rj Ac. «.v*. « 

P~ f. . r.v.J.-r T 

Pt- D-r At J7-s.il I"" 1 4 

(v— ■ Cel Jax j-Z.|l+? 3 


London A'deen & Nthn. Mtl. AsSur. Ltd. 

279 LEf^r. .VC2E bit”. 01-5W 0393 

*Ajr«Siu!W ]49.4 5101 — 

London Indemnity & GnL ir.s. Co. Ltd 

18-20. TV Farm-.. R-jJt -3 583512. 

S!n»‘i ijc 4 Jl r 1 -»n. :i — 

M.V.'FI*.| SU- r>4 7 ?e n| +0.41 — 

- S in* .«i W.e • 


Schroder Life Grouptf 

DI-hJ77699 En»-r;i*. «-Hcn+-. ■ai n 


in* ui —* 7 
ir.j.s; -?.+| 

3-Vt.; 

vni= 

Jrw;kO! — 

iol.™! - 


i"i>j “7 733 
2-61 *(.:■ _ 
!v5 - 1 si - 
icD :j - s ' 


lU 4 - 


Brida? Karan cment Ltd. 

V,.j> }r;.-,a >lcn 

fj f*- '^TritiFsii - ;::::! i7 0 

— 3r:tannia ’Si. :.:ngmt. (C.I.J Ltd. 

« v ^.ri, J: ?■ ■iy.iiv'’ '■ p ■ •• 


CCV l 1 ,.}r L 

h-.v3= ?rf 5—.-.^ 


(ry/jnc C+Jnn 

Imorr*- -*■ """ 

Ei.o. Frr.tapm- 

Mm>: Pra II ip. 

7251 P«i. /..-c. 

F.lni. Pcfl. fti*.- 

F. t«L Pen Jrr 

Tifl.y >-■ Pi-n. 

.*.W. Pt- A:L 

Prip Pi.-n C-H« 

Prep. Frr.;.c'„. .. 

p.. .-I-: v li 


I J 4.? 
159 7 
15 2 
L^b 
iWT 
it* ; 
’JB.7 

Hi 7 

•7r.fi 


«7 2q +5.7 

JS? 

it E 

ihSf. 

Lit- 5i'*iCi 4 Fob 


U.s. C:«s- Denomiisirn .Fd*. ... 

I-,... -I V-ifWfl ■— 

tr:. »i.^*i I Tv 1 -... l.JOi .M.-i 9.00 

S-crllng EcAun-rjScil 73:. 
urvwClf -.1 ... '40 « 


+G 


4.1- 

.. , 1 0(1 

-T2- i.sn 

;4) 1 00 

13-VJ 

r. K1.1! ti'.'.llir J FrfL 11. 

1G~7 10461. ....] D.25 

F«. 11 


. JL.’nil 

F v E r s -.IV149 112?* 

Un w S -. Ml .. ■■-. 79 i 4 

lia i-i >.T-i W £:■ 02? 


CasiLu D -po ■>: T - 

E-r. iyw. o--. '•.ij.i 2. 'Id rti-j/'Pi 


Fwefl 


36.81 —Oil — 


London Ufe Linked Assur. Ltd. 

82 tain) VVi"«m SL, £C.4\ 7B D. Oi^u 605)1 

E<r..‘S> |% ;• 

Fi+.-tf i-tor-.- .1 't: Q_ 


i‘ ( j • ^ rt 3 

+54 

! ; i s li iMc 

+ ■ 1 

iv,; )!„.) 

*0.1 

i5i o s*-.; 

-13 

!l.w 1 140.0 

-1? 

;>o j i ;u3.i 

-4.i 


Pre?+t> 11*. T 

Ow.i: : (on 4 

t'-iinj S’-* » 


3 ?il 


20 b. 4 
562 


3 - 


Transatlantic and Gen 

91-99. N-* (.urn to. 1 Rd . Chy 


U.hEiiuii («.. 7 ! 

in. Turn, ilnu-.r . 

S a.wi E>pi. j-ni.ja 

nOian. t-rt< 7 

(Arcijm U'Hi-.i 

CoIrmtoFri. 8 

lAumn. Unii- f. 

CiDHI Fi-b 6 — 

' Ace-mi Unii-i 

FiW.I F-ft. 7_ . 

: AL.-iin Umi. 

rjyi. F rfi. ’j J 

' Actum. UiUI-,1 

UjTtori Fi-h. 5 .. 

I Accum linn, I ml 4 


79.5 

ISIS 

71i 
184 6 
1109 
J~6 9 
I9n 1 

Is 

U n 

77.9 

5 1.9 


Van Grwi Fi-b.5 

(Acrum (Mil! 

Vjn. My. F1+1 f._. 


w.30 1267.2 

JmU> _l21fi 7 

Cipt Jjn 30 lift 4 !al« ™..;| 4« 

I Accum. Uwu) I17Z.4 178.81 1 

National Provident Inv. Mngrs. Ud.ff 

Ja. Ciaci+Jiurth Sl, EC3P 1HH. 01-673 42W 

N.P.I.Gtli.UnTU — I5M 5651 . 

(Ac sum. UniiTi*.__ .Ibtl9 75.4) , 

MPl O'***'- Trun 1140.7 148*^ 

lAccum. Lirttsi**. — 1155 4 164 L. . 

•PntK. on Jw. .Vi Nrrt dr.iHru Frii. 13. 
»*PMw ( on Jib. Ml Np>i dr.iJ/ng FrtL 28. 

National Westminster^ (a) 

Jfal, Chcapudr, EC2V6EU. 


-J — Conn&iiv Sltare — i 


3.05 

1.05 

3.05 


198 

4.69 

IS 

LOO 

609 

6.09 



GUI & Freed int.*_.-.Ma3 

1 Accum. Units'— J41.3 , - 

Deahcgs. fTues. *W«l tlT5«rs. "Second thirs. In 
moum. * < *Weeldy deaf ieg (by trite). 

Archway Unit Tst Mgs. Ltd.* (aKc) 

317. High KoUwm, WC1V7NL 01-831 6233 

ArtJiway Fund J97 .9 1043 | 5 61 

Prices at FdL 7. Next sub. ibtFeb. 14. 

Barclays Unicorn Ltd.9 (a)(cX9) 

U mcom Ho. 252. Rartoirt Rd, E7. 01-534 5544 

Unicom America 
Do. AusL Ate. 

Do. Ausl. Inc.- 

Da-C+poaL 

Da EjwreuTy 
Da Extra in 
Da Financial 
Da 500 



Da Income Trust 
Bo.Pri.A’rE.TsL 

Do. Recowry 

Do. Trustee Fund 

S s.WTrtwideTsL 
•ta.1n.Fd.IOa 
Do. Atom 

Baring Brothers & Co, Ud.y (a)(x) 

•88, LMdenhail SL. EC3. 01-5682830 

K5JK=» W=ia 

Next subday Feb. 19, 

Bts ft ofttg ate Progressive Mgmt Ca.f 

9. Btsbopsgai^. Ed 01-5886260 

Hen sob. day "Feb. 12- TFe 

Bridge Fund Managers (aKc) 

Regis Hse, Km WlHkm St, EC4, 


Ema Ir.ccmeTa — I 

Far Ert.1 Tra« 

High Income Ta 

Income Fund 

In 1 , AhgTga-s 

ImL Elcmpt Fd.„ (95.5 

WI.Tk.IjCc: LJ56 

Si>.-:i4l Sfc. Ta BL 5 

Gibbs (Antony) Unit Tst Mgs. lid. (a) 
3 Freo+nch'fi PL, OW Jewry, EC2 01-5884111 

Extra Incan* 

income 

AfiaunulJLtion.„ 

Growth 

UK MU Leader* 

Smalt Co's 

Tedmotogy 

Priuate 

<otl. Erm & Assets. 

American 

Far East & On 

Bovett (John)f 
T7 London WjO, EC2 
StclludrFeb.l 11245 

Co. Accum. 0i4i Jl54 5 .... 

Nee. dealinq Feh. 15. 

Grieveson Management Co. Ltd. 

59 Gresham Sirett, EC2P 20S 01-6064433 

Bamngion Jan. 30—1244 7 25S2t| 

(Accum. Units) 282 8 7945] 

Bareqtn.H.Y. Fet.7. 171.9 
(Accum (inks' Z2?J 

BsxexEi-m 

(Accum. Units! 2903 


Vang-, r.-s Featc-.-H' 4 

lA'icnm U.hi-.i I 

VCuviituwr Ft b.7 

(Accum. Lfiiif i »K > 

Vlicl-Di*. Frt. 8— 

Da. Accum 


Sms.*’ (c)(y) 

ImJorri 0245-51651 

B4 9ifij I r.32 

1393..... MJ 


Cuuif. PcTTiOH t'*?- 4 

F’rcvert* rVn: -on [- .A 5 


The London & Manchester Ass. Gp.f 


540 
j6TJ 
nB a 


89.4 

1!7_7 .. 
354 +7 .8 
joon +;.<s 
5? — 

67 9 ..... 

m 

«? 7 Z 

Si* 

6JJ 

45 4 ..... 
71 0 .... 



556 “.1 

'rr ..„. 

8* ‘ 

■yi +i 9i 

9L8 +1J 


i.To 
570 
r»47 
A 47 
7 1: 
71? 
5 ii+ 

3 no 

4 9( 
1 9l 
2LS+ 
2.42 

3 72 

- v> 
•J 0? 
■>5u 
fSi 

5 j? 

4 23 
9.15 


uro! — 


Tyndall Managers Ltd.V 

18, Canynrr teM. Bri.ioi 


n-i-2 

:09i 


01-6066060* 


Capital lAcomv). 

F.iMlne 

FiiuiniaJ 

GrnJrth lm_ 



Income.—....^.... . 

PoHolio Inv. Fd. I. _ 

Snuffer Companies _.(52.4 
Universal Fa. 


tai.3 

... 6?.2 
.... 37.2 
.. 90.1 
_. 37.1 
719 


50.4 


87.41 +0.91 

67.4 

40 OH +06 
96 Bn +06 
391 .... 
752 *02 
562 +0| 
54.1 +0.7 


Ciaiial Fen.b... 

* Acr.um UniiO „l 

IntHl*.- F rb 6 pfc 0 

i Accum. Units) — |1?4 0 

Pn'I. Frb.b —(99.4 

(Accum. Unu-.i_ 

Einmpt Fct. h . ... 

(AcrijncUaiici.. | 

litL Earn-:. Fi-O. B. 

(Accum. Unit 1 

North Arm-r Grlh. 

(Accum. Umt',1. 


0272 32241 


13#- 8 
114 6 

372 8 
49 E 
498 


K’.V 

33 = 
«.<n 

2«« + K 


5 11 
5..-1 

1(1 (n 

10. In 

14 

24 36 

9.73 

4.73 
6.25 
b.75 
ill 
314 


w=i 


3014 ....„ 

iS+oa! 

7^2d 

79.S 


520 


m iM=d 


haerM^inct— • 

Do, Arcta- — - 

Deattnq *7oes. TWrit iThois. Prices' Jan. > 
Britannia Trust Management (a)(g) 
3, London Wall SiHkfiivS. Lorion Wall 


London EC2M5QL. 

Assets — - — -186 8 

- alAcc. *|-4 


ExtTnf*— — 

Enra Income 
Far East -- — 

Fmanciaf Sms- 

Gold 4 General., 

Growth 

Inc. & Growth 

inf I Growth 

invest. TsuSbars 

Minerals 

Nau H«ri Income, — 
Special Situations — 45.4 
Menu American— — 33-2 

Proleoiiwl 7»4 

Property Shares 196 

m 

ms 


anixTu.— 

Siatus Change, 
On iv Energy „ 



01-638 OATRWW 

233( +031 6.T7 
7i4l -0,4 4.91 

ljlfl +li 3.^ 

ft 

“ -ftl 1L54 
+OJ 2A7 
+05 5.15 
—42 5.41 
+02 5.41 
+04 895 

^ i 

H12 102| 
+02 5.03 

33.18 

njll 


Granclulr. Feh. a NS S 

tAcoirn. Uniisj-.— -B92.6 

Ln. & Sruu. Feh. 6 _W) 8 

LAtaM. Ur»B> (76.7 

Guardian Royal Ex. Unit Mgrs. lid. 

Royal Exchange. EC3P3DN 01-628B0Z1 

£ag) GuanCsU Tst {209.2 22321 +0.9( 4.72 

Henderson Administration^ (aKcKg) 
Premier UT Admin, 5, RayleigH RoaAHutnn 
Brcnfweod, Biex. 027217238 

ILK. Foods 
Cabot Recovery— 

Cap. Growth Inc ... — 

Cap. Growth Acc. — [699 

Intone & Assets 135.7 

High tnemne Foods 

High Income.... 

ciEnralnc 

Cab. Sm. Cos. Dnf.__|41.1 
CafwtPrtri.&Gat — a|453 

Rnanciafami 
Oil £ NaL Rec_ 

Mtcynatkwal 
Intemauontd ... . ...P6.3 
World Wide Feb.B~.Iul 

Overseas rands 

Atfvafun — 6L7 

PacrfkSm. Cos— — - 58 7 

North Amer 565 

Cabot Am. Sm. — — 1593 
Eaengit Funds 


Jb»w»'3ari.»*tB W-' 



,4 

N.’Amer. Fr6.8^-_tll6 E 
Smaller Cos. ll2?.l 

HBI Samuel Unrt Tit. M*ts.f (a) 


052 

1.96 

602 


45 Beech St, EC2P 2LX 
'h) BrMM Tnisl- 1 _^, 

(hi Capital Trust 

(gl Dollar Trust, 


01-628 8011 


The British life Office Ltd? (a) 

Reliance H». # Tunbridge Wdh, Kt. 089222271 
8L British U/e [563 59^1 $-£5 

itfsssr==@! iKl 

*Prt»F<6. 6l Nritf draflita Fab. H. 

Brown Shipley A Co. Ltd.V 
Har lands Hse, Haywanfc Hid, S*. 0444-58144 
BS Units Feb. 4— _ - 1 
Do. (Accum.) Fe6.4.-1 
Oceanic TfostS Cd i 
Rnanoal 
General - . 

Growth Accum. 

Growth Income 


If 

J 

£133.0 . 04 

Investment Intelligence Ltd-V (aHo) 

25. Chriilttitber Street, E-C-2. 01-247 7243 

Intel. Amer Tech F9L-156-4 -5°^ ~=l MS 

Intel Im. Fond p|.n ' 3aid +031 9.|o 

Intel Pacific Fund IWJ 70 +05j 250 

Intel Small Co s Fd — (774 - 82.9| +OJi 690 

Key Fund Managers Ltd. (a Kg) 

— — ■ 01-6067D7D 


fl) Financial TruH_ 

(6) the* Vield Tit — 
ibllncomeTmu . . 

S ' Mnt'lTmsL. 

iSeewhyTrust — 
'b>S«c. Sis. Tst__ 
Gen. Exempt. Jot 15 



NEL Trust Managers Ltd.V (aKg) 

Mihon Com, Dorirng, Surrey. 5911 

Nrisuir [70.1 7J.7I -0.11 5 78 

NeHur High Inc HL9 • 4421-0.?)- 8JU 

Narthgate Unit Trust Managers Ltd.V(c)(y) 

20. Moorgatc, EC2R 6AQ 01-606 4477 

Northgatv Feb. 7 (9h.O lOI.fl _.... 600 

N'lhgaie Aa. Feb. 7 .(96.0 10L9| — .) 600 

Norwich Union Insurance Group [W 
P 0. Bo< 4. Morwtcn, NR1 3NG. 0603 22200 
Group Tst. Fund 1387.2 407.M +0.1J 5.84 

Pearl Trust Managers Ltd- (aXg)fz) 

252. High Holborn,WClV7EB. 01-4058441 

Pearl Growth Fd. -.-..1268 JB.9| +031 5 32 

Accuml/nWi 37.9 Jifl+PS 53 

Pennine. ?J.h 37^+03 7 M 

Peari Unit Tit 383 4L2J +03 Kj9 

(Accum. Uniui 52.7 56.71+02] 639 

Pelican Units Admin. Ltd- [gX*J 
57*63. Princes Sl, Mwchester. 061-236 5685 
Pelican Units (10L1 10R8I .-...{ 539 

Perpetual Unit Trust Mngmt-V (a) 

48, Hart Sl, Henley on Thames 04912 6868 

P'petual Gp. Growth. -I58.B 6331 1 415 

P'peuial Gp. income, .|48.) Si-9) 1 836 

Practical Invest Co. Ltd.V (yHc) 

44, Btootnsburv Sq„ WClA 2RA 01-6238093 

ssa»i=dHR 

Pravinda! Life In*. Co. Ltd.V 

222. Bbhopsgate, EC2. 01-247 6533 

SSffiSt— » KJU&9 fi 

PiudL Portfolio Mngrs. Ud-V (aX»Kc) 

Hotborn Ban. EC1N 2N H. 01-405 9222 

Prudential [1400 14831+1.01 532 

Gudter Management Co- Ltd-V 

The Stoci Dchange, EC2N 1HP. 01-600 4177 

liMr :| i|{ 

Quadrant I niL Fund— (111 B 11531 — 4 1-13 

Reliance Unit Mgrs. Ltd-V 

Reliance Hae., Tunbridge Wells, ft. 

SSSMtegj Iji 

Srit(orde Tst. fnc. 4L9 

Ridgefield Management Ltd. 

1 Finsbury Sr*, EC?A 1PD 01-5886906 

Income UT iSfe.O 

Inttrsowxul UT W _„[%5 102 


24. Castle SL Edinburah. 
S-.w. Cap Feh. 6 1 1550 

(Accum. Un mi Il950 

Scot. Income Fe6. 7 ..(1506 
Landau Wall Grom 


CapiLtl Growth 

Da Accum 

Ectra Inc. Grtr*th„. 

Do Accum. 

Financutl Pr'rty 

Do Accum. , . 

High liK.Priority.._ 
lntarnaiim.il .... 
Special Sits — __ 


1758 

1303) 

4D5 

193 

25.2 

516 


148 4] 

ltki § . ... 

! 

l»i. 

17(1 • , 

^■r 1 

3 $m 

+0 ' 

OIL 23 1158 
... I 4<C. 

4 92 

I Md7 

027232241 

81 2d +ft ai t »6 
92.4 +0 41 e.c® 
33 4 +0.4 31.90 
43 E +0 9 1190 

20.7a +0.T J72 
Z7X +0.J 4 72 
55 B . . 12.11 
27 5 +0 ! ? ?9 

37.4+0 2 6 58 


168. 


TSB Unit Trusts (y) 

21, Chantry Way. Arukner, Hants. 


(Valmm 
(blTSB Gent+ol _„.. 


ro 0264 63432 3 


tbl Do Accum _...._..Hi9.4 


Ibi TSB Income... 

fbi Do. Accum 

TSB ScoHich..... 

(bi Do. Accum... 


51 i 


eOi 

687 

87.8 

972 


W 74 8 1| 

m 

93 5 
Hl3il 


-a.i 

-o.i, 

+0-3 

+0.7^ 


477 
477 
0 0 ? 
8.03 
3.42 
3.42 


Ulster BankV (a) 

Waring Street, Belfast. 
(blUISter Growth ]36 5 


vt-wrqi 

IH El il 


INSURANCE 


Equity Fund 

Equity Acc-_-.. . -... 
Pmperty Fa .... 

Properly Acc 

Selective Fund 11052 


38 0 
33 7 
783 2 
2014 


Convertible Fund... 

* Money Fund _ 

•fPropi ed. Ser. 4 

VMan.FO. Ser. 4 




RathscMd Asset Management fg) 

72-80. Gatehouse Rd, Aytesbury- _ 02%S941 


124 J 
.0 


N.C. Equity Fund 1174 6 

N,C. Ertpy. R«- Tst Jl*6D 
N.c. InSne Fund ^ 

N.C. Iml. Fd. fl...., 

N.C. InU. Fd. UccJI 
N.C SmWr Coys FfL_i 


1990 


185.7 +05 
1767 +3.6 
154 5 +0.4 
96T +0.7 
98.7 +OJ 

21 li +L6l 


S^f. A 

VMoney Fi Set. 4.._ 
Pension Property 
Pension Selmne.— |!03J 

Pension Managed RD7.9 

Pension Securdy Ijhl 5 

Pension Equity Fd ... 

Prices a Ftt. 5. 


1460 

136A 

1610 

J5 0 - 5 


40. q 
35.5 
192.9 
212-2 
1108 
153 7 
14J.2 
1695 



J1904 

Votuotfon nortroffy Tuesr^. 


Albany Life Assurance Co. Ltd. 


g jl 33. DM Eurliitgton St, W.J. 




+44)1 


ana 

1424+0.7! 


§ 

3lS 



Erentpt Jan. Ill-, 

Canada Life Unit Trst. Mngn. Ltd-V 

2-6 Wgh Sl PoWW Bar, Hefts. 

C*. Get. Did- 94.] 

Do. Gen. town - 
Do. Incorae DHL 
Do. Inc. Accum. . 

Cape) (James) MngL Ltd.V 
100. (Hd Broad Sl EC2N1BQ 

Capita) — Big 

Incwne : — ~\u£% ■ 

North American (W8- „ = -- 

Pritas on -ton. 16 Nw dealing 
Cariiot Unit Fd. Mgrs. Ud-V l*Me) 
Wilburn House, NewwstlMpoo-Tjw 2331S 
Carfloi Hgft.YW. ]»0 4lferf — 7M 

Do. Accum. Units 1594 56.91 . — J 1U.06 

Mni ttoteg dae fttnwy 13. . . 

D"ffifi£fiESii» =I=J® 

Charities flffwaaf TnwsL R«W 
T7lJwtaiWaif,E(2N2M. 

K&fc-I SK I rd “ 

Chieftain Trust Managers LMy 
U, NewSL EG2M 4TP. 

AmerieanCz)- — 

Far Eastern Trust’ zl. 

High I maw— 
linmotictual T ncjJj) . 

Basic ResouwsTst.. 

lncm.GwriJiTsi 

Pr*4. & Gilt Tst 1 

Smaller CtfsTfUA — - 

Coirtcderatian Faidf MgL Ltd. (a) 

Growth Fund I58.F 61fl —l 9.73 

Cosmapofitm Find Manage (2) _ 
57-63 Prit«sSLM«?? ,ef ‘ 

Crowfir 

Income 

Overseas- „ 

Cratomdant Unit LnL__ 

SeSersbuty. Lnodtfl EWN JKS. jg 



251 Mitt Sl EC2V BJE. 

Key Energy la Fd. — MU 

£8ey SengnTS - ” 1J46 

Key inenme Fond 69.4 

K(y Freed Int. Fd.__ 548 
Key Small Co's Fd — J133.6 
Kleinwort Benson Unit CAaoagersV 
20. Fendwreh St., EC3 01-623 8000 

K.B. UnH Fd. Inc p 

K-BJlnltFctAc.- 

KB.FdlltvT™L_ 

KBJU.ln.Tst Acc— 

KBSndrCo'sFdlnc — 

KB. 5m.Cos.FdAcc_. 

High YW.rd- Inc 

High Yld. FtL Am. — \S03 5' 

L & C Unit Trust Management Ud.y 
Hie Stoch Exchange, EC2N1HP. ^ 01-588 2000 

ti£la£SLndeK) 1 M di til . 

Legal & General TyndaD Fundf ' 

1& Canynqe Road, Br«ol 0Z723E41 

— 

Leonine Adnamstration Ltd. 

2, SL Mary Axe, EC3A 88P. JUrdSGlIJ. 

1 SSfcfc 

Lloyds Bk. Unit Tst. Mngrs. Ltd-V (a) 
Registrar's Dept, fariag-fay-Sea, 


Rowan Unit Trust MngL Ltd.V (a) 

Cliy SM Hw, Ftwtwry So, EC2. 01-6061066 
American Feh. 7_I705 

Securities Feb. 5 ZQffO 

High Yield Feb. 8_ 54.0 

j Ac cu m Unfel B4j 

Merlin FeLb.__ — lflfi.6. 
t Amu n ItniK L 138.9 

Royal Tst. Can. Fd. Mgr*. Ltd. ' 

48-50, Camon Sl, London EMM 6LD 01-236 6044 

towmFSS-imilsJ 7^3 “] Uo 

Pruts 00 Jan. 31. Nest dtaftng F*h. ft 

Saturn Fund Management Ltouted 

66, Cannon Street. EMN 6AC 01-236 1425 

ttusgbmi=]=dBa 

TUnauthorised. Cam Deposit Funds. 

Save & Prosper Group? 

4, Great SL Hetens, London EC3P 3EP 
68-73 CbtoFii Sl EdnMiroh EH2 4NX 
DeaTuigs ro: 0Q54 8899 or 031-226 7351 
Internat i o na l Funds _ 

SEZL 

Uohr. Growth. . 


VEawtj Fd. Acc.. 

yFIxetf Irrt-Acc 

gUd.Mono'Fd Ac. H 
yfrof.fitan . Fd.Acm . „ 

yPrnpFrLAcr. „ 

VM'ldelnv. Acc. 

EiyiiCf Pen.FiLAcc — 

Freea I.PvtiAcc I 

G'ld. Mon. Pen. Aa_J 

InU.Mn.PnFdAcc 

Prop. Pen. Acc 

M'pfe 



Inv. Pen-Act ... 

AMEV Lite Assurance Ltd.V 

Ainu Use., Alma Rd, Rrirpte, Reflate 40101 

WfBfcBS m = 

AMEV Money FA __ 1182 

AMEV Equity Fd 103.4 

AMEV FiiedlM 74V 

AMEV Prop. Fd.._ .. 119J 
AMEVMqdPeo.FrLB 1058 
jjMEV ligd.Pm MO 




Barclays life Assur. Co. Ud. 


SSSS&^ISj 


High Income FmK 
High Rwoni- — . - 


55.91 +0AI 8.62 




UKfe£l5^ 150-2 

Overseas Funds (z) 
Europe „ 


^iSjjaiu 

SJ.W1+0.4I 


252 Rnmfcrd Rd., E7. 

aareUjbfWfc* 

seasB= 


9.91 Properly 


lntetnut«naL. 
Managed 


Worriting, West Sussex. 

Salancw |5ft| 

Do. (AounO 18577 

Extra Income 

Da(Acekon) 


01-6231288 
+a?) 5A9‘ 

% 1 

^■x i 

87.7| +0.^ 2.97 
&u7 



fe'iKfarir 7 

WBnuMtoe bruwuw-rjj-j 

Da lAaairU -~ — — £1.6 

* Ex gJE B ittioriMrWtK ereaptTenikaiVL 
Uoytfs Life Unit Tst Mngrs. lid, ^ 
72-80, Gatehouse Rd, Ayledauy. 0296594L 
Egaii|>Acmn..,j.. T-1186.9 196-81 -—l 5 4® 

Local 'Authorities 7 Mutual Invest '.Trt.* 



Da fnfilal 

Money Pens. Acc,. 
Do. Initial.-.. 


01-534 5544 

3«» 

1«2§ 

115) 

J 52-S 

^!!zd 

m :d 

118i — 

12L4 

1106 

124.9 

114.2 


nufnaty a -| 

Flxod IntereM Fd. — 
Gash Fd. 


ILL-5881815 
6.15 


■L7Z 



S^MCWU^’lOC-l 

Recovery. 

gjt Tina — 

Crescent Unit Tst WJb) 

aUrivUte Cres., E(Vto^i3 

»SS®=« 

.Cm. High. DiSL, — H|i. -V-il 

Cres-goerw* 'MSi Tn 3+a3 TOO 

Cm. Totyo ^ — Qftl aai+ ad saw 

- NOTCS ■ 

Prices ane In pgn« t ml^'a ttgirate^iMicjg; 
YW* 96 in togjohmalaflow to M M g M 

,«tnm a Wared prices mefede *•«?««*- 
hndn's prices. « VWd based on oiler price, 
d istimated. . B Todfedl opening ^ priffi 
b (MrBuUoo free of UK teg. P 
preudum insurance^ pfcPS- , %.Steg te, W*! 

— - v tta el t»OQrMflMdeaj*a) Bates 


77, London Wail, GCZNm 
proa FjL Jan. 31— J 137.30 

UMerFd.Jan.31— I 36® 

Narrower Fd. Jan. Jl| 73'^ 

•UruuUtonjetL Aoxiahle trty to 

M & G Group? CyXcK*) „ ^ 
Three Quays, Turner HUT, EC3R 680. 01-6264588 
See ato Sloe " ’ 

SwMimts)_H| 

AfWriwfl ,Re^«ry~ „ 

■ (A gjgp^Unta)— — 


Cosmonnd Growth. 

, Cdnwfsrtu Growth— ” 

Ctfweruon Inc. 

DMdendj— 

(Accum. Uwb) 

^^SffL^Units). — ■■ 

Extra yield — ~ 

(Acutt. UnKs).,Js^- 

FarEastero- 

CAeora. unicsi — . — . 
Fnndofhw.Tsis..^ 
iAnni Urets)— — 
GcmtoI 


(Accum. Units'— .-L 

^Sm.linM, 

fteSTussr—f 

Midtend,— - ' 

(Accum. Uteti),' 

Recovery.-.— 

(Aceuta. Units) — - -u 


SclUeditgar Trust Mngrs. Ltd. (aXc) 

140, South Sfnm,-Doridra __.W30618M41 



Extra InCjTsi L 

wtecS 

Tny. Tfl. UnHs_i 

IntL Growth S2 

MartaK Leaders 31* 

pKfcsnzii 

SS 3 RSE 3 B 



J. Henry ScbfWte' Wagg fi Co. ZJblVfaJfc) 
120,O«apside,E^2. 01-2403W 



P^F&n^ 

BaL Bd.'Exec/UniL, 
Deposit Bond 

EoiteyAccwn™, 

Property A«tia— 

Moya. Accum — — _ 

IpSi: 


2nd.Amenan 

2nd Eg. PerajAce._l 
2nd Pro. Pens/Acc^. 
2nd Mgd. Pew Acc — 
2nd Dm Pens' Acc -_ 
Trt Gift Peng Acc — I 
2nd Am. Pi-nVAcc—, 


L||S,!.F„ 1350 


lS.I.F.2,, 


W)25] 


£2068 

f-fP^lA-Tti+HJal 

L14 27JM 
LIS 16-03 +001 
1.9 23U 

2273 +S.*!| 

^U (3 iS 

l3 133.7 — 
‘J 1M3 +0.5 
IJ[ St2 
9 99.4 +at 

7 9a7 +111 

•4 129.7 +L9 

B ^ +u 

1.5 126.5 -00 

ti was 


Capital Feb. 5^ — 

(Acewn. UnftsJ— - 

Ipeww Feb. 5 

(Accum. Unity—. 

Genera) Feb. 

(Accum. Units! _ 

Eorope red. 7.„. 

(Accum. 11 nfliJ--™. 

*Ph&ChFdA«i2Z — 
wRenumy F®. 5_J2570 _ 

*Spet£iFrt-SlI|3a5 B2. 

»fjr tat ways teds 

Scottish EvutaUB FniL Mgrs. Ud-V 

28 SL Andrews Set- EdWarah 031-5569101 Orthse Energy^-. |W-7 — ) — j — 

Sebag Unit Tst Maiugen Ltd.? (a) 

PO Box 5U. BcVlbry. Use., LCA 01-2365000 
£rtBgCWlUlFd- u gB6- «.0I +02 k 

SetaglnGmeFd. — B55 3. 


Current vat* February 7. 

Cental Ufe AssuranceV 

Coolston House, Chapel Ash Wrar. D9Q22B5U 

Key Invert. Fa 1 10L47 | 1 — 

Pacnnak*r1m.Fd..J BUS i -. — 1 — 

Charterhouse Magna Gp-V 

leEm 

e-Mi 

I Bid. 

Rtagna Maaged 

Chieftain Assurance Funds 


f Eusttt&fcfcB. 9* Q& anaStittota daKaMn 
bases. " > 


Security Setecttsn Ltd. 

awes 


_ ■ 

JE±®-:S 9 dtS 


11 New Street. EC2M 4TP. 
Mananrt Growth „ 
Man+rjitt inavne 

IneraadonalUi WO 

High Income — ., — m ’A 
IncorwACrerth-— 
a^c Resumcm 

esab 

Cash-™ 


m?6 nftzS 


01-283 3933 

34|+285l - 

tOJB — 

Tain — 

-am — 

= 

994fl-a« — 





O^A 61168 


023235231 
39.24 +0-U 668 


Unit Trust Account & Mgmt. Ltd. 

King William Sl EC4R9AR 01-fc23 4051 

F nars Hse. Fund .146 4 4944 1 4)5 

Wirier Gnh. Fnd, pl.7 

Do. Accum.., 138.6 

Wider Growth Fund 

King William SL EC4R 9AR 

Income Units 131 7 

Accum. Units (38.6 


01-623 4951 
33.41 I 5.00. 
40« 5.<W 


W . 

.Ji.li — 

Gomhill Insurance Co. Ltd. 

.* Cotojuii. E-CJ*. 01-626 5il4 

Can. Jan. 15 — ' l?4S 

J.«i. 15 . — rr.il 
■ ijn.il. Jaii. Z~0 - !W£ Oi 

Creifit & Commerce Insurance 

\ ro, p-rp-n 5* . Le-.-fc-' V.! a . 5FE. ill-439 7061 

ricw«u Fi_ . ':3? 0 ;,‘2Ql ..,.J — 

Crown Life Assurance Cc. Ltd., 

C« ,.-.vr. L:(.. H«. *r‘.l , 3: ■.C.V MS£C 5(333. 

On. -d ln;m ’151 0 

I’jiH’rt Fii Acs 'll 9 '.• 

r.l».,joFe liu* , 9 

Ming'c. Pi- 1* -bl — ;Il! 4 
PriiOrt / Fc. A-:c 04 3 

P-sCBrt» Fc Iml l+i;' 

Ptcj<^r. F-r if :m _*.i. 7 

Fi.mlnt. Fd Ac:. |l:j9 

Fi'+rlt"! fn. iron - -‘JJ7 

F«u(yFd.A:c. JUM* 

Ep.nif Fd i ui 1 . . ~ — ’(7 T 

Emnl.FC. Ir.cm !1&4 

hr.. Til Fa. Ac: ... (iis 5 

l>r.-. T:*. Fo. Ir4t.__. il.Sj 
I-.V.TA Fd.lr-jTL„.i:?4 6 

Mour. FiJ. Acc. ; !Qt 7 

Mo.u-v Ftl. jr.c-n ...l')o 9 

lis.+T Fd. rM. U’j« 5 

Inu-r'l. Fc Incm 166 a 

Hhji ln'rr.,- Fd. 0 

Ic.a j Fd Acc . .. -PW4 

Cnwv art. fn.-.’A 1 jl‘ -J 

Peri. Llii.d Fl, Iro 5 

Ream Fd.. . — — • — 

G.D.Eouii, Fc 1 - 

Crusader Insurance Co. Ltd. 

VincuLi Hcu'r To.'.w PI . £‘25. 01-635 5051 

Orth- Prcfl- Ftf-5 i*40.1 100 3j 1 — 

Eagle Star I nsur. /Midland Assur. 

1. ThreadramQc Sl, EC2. 01-588 1212 

Eagle Mu*. 1ST 7 6011 1 7J2 

Equity & Law Life Ass. Soc. Ltd? 
AnM-.nam Read, High tv«uimbe. 049A 33377 
EirnyFd 1134 0 14H 

p«9rn» Fd. Ik; s 14E 1 

F|.*<I lii(Crc*l F ftp 1171 

Gih. Dqoui Fd ill 1 4 Zi71 

Mi-cd Fa liau 135- 

Equity & Law (Managed Funds) Ltd. 

. Anv r.tiam Road, High V'vcomhe. M94 23377 

Ind Pen, Eguitv. 11020 107.* 

Ind Per. Proc+rt,-.. (46.7 10L7 

Ind Pen. f uvd Ini jdia 1014 

bid. Pen. C-vJi !4\3 1024 

jwl P*n. BaJa+ced.— |?S 3 in?.-! 

Iwt Fen Pep Admit.. 197.1 102Z .. 

Pnw. a; Jan. 10. fltn sriHcnieM day Fii. 14. 

Family Assurance Society 
(See Planned Savings Grout) 

Gvimgn Bonds 

For undenting unit prices of Gartmor* 
Lfivjd's Life Enn*. »e Gartmore Fund 
Managers under AiMhanred Unit Trusts 

Assicurazioni GENERALI S.pJV. 

117, Fenehurch St. EC3M 5DY. 01-4880733 
Iml Managed Bood...J77 b 1027J — J — 
General Portfolio Ufe Ins. C. Ltd.V 
60 Bannofemew Ct , Waltham Cron. WX31971 
Pdrt/ofei Fd. Act_«.f 


0?3i 52155 

43 = 


Wll.ljdcP.TK.i.tK'. 

Cla Gro.vr Fir - . .. 2A3.9 

ijFk-' £*irr3:. r j I 1*A 5 

■eE— .him F"'--. ’ c t '.ro 1 

gliJ'.ir.-.TAri, 13oS 

Rr.iLi'- f>' j im.o 

In-.- Tr-j.i Fare I JCeY 

Pr -jf-iw Furr | 96.3 

G::.Cv.-arj;FA 1110 

FnM li'^r+J Ft.—] 90.7 


M & G Group? 

Three Gran.. Tc+erHiF cC?R65Q. 01^264583. 
AmjHitr Fc &wi*-j>4.3_ 37 oj .,..J — • 



C V- - r Ftti jIm - F-J-r pvis*: rn ? 

BlanK+yCV. J104.3 10^6) 

Dj A:cam ll.*.” 

Ecprl'r Oav 1 — 1*9 n 

Do ■ Atritn* 1.1- 

Pi jo-.-n , • c.i^ V.'3 4 

De. . ...’lg> 7 

FTi+J •n-irtfC.a.-Rli:- 

Or • Aru.m. 'i.;5 

Dcps-.': C ■?■... — Py - 

D«I AACum* llii^L.7 

American Pi 7 

Ufl AC.IJ+. "n 5 

P.uifi: -Cjr * Ju* ? 

Or. (Acri ev ■ 1143.2 

Manufacturers LHe Insurance Co. 



Peiriiwr. SvtK 1 '. i F-.i. :■. i>i*-r pntfu ffl rpqo-SL 

Scottish Widows' Grcup 

PO Ln. 902. Edm:.un»i EH it- SCO 031-635 6COO 
IiiY.Piy. r»!i.3.. . ., .... - 
Inc. Pr,.S- Font.,. '.Ij« 

in.'. C.t i: J.i." 25. llwT 

Eu. U(. Acc Fib.e... 15f 0 
E.t.U* Un.F..-o (.. ‘LM 2 
Pvn. M ji'. FvL. 4 _ .J.'Oj I 

SkandiA Life Assurance Co. Ltd. 

ltl- Ico F ft- 1 St., LJ>y>(,>i EC 4 L’lyr Ui.-."-'3 8521 

(.tar.w^AK |« 7 l ^T+l V - 

Earn 1 Acc «« — 

I'.dt Pin A.(. 439 7(|g+1.4 - 

Pi3l-.. f.LW-K-d Ass-_jn7 1 102 _l + 1 *1 — 

Pm.. Equn, A:c .I47.n )07 '.I +’ *1 — 

Fd Pine' <! r: - vr IJr.- iv e.Vi-'t 
M i. nyi-r. pt--i P.ur« 8511 

For Solar Life Asseroncc Ltc. . 
see Sun Luc Dm; Assurance Lto. 

SfcnJard Lift Aisumncc Compjr.yV 

3 G*.-rt>i# $1 , E Jinpu" tb £,l.) :.‘JL. o)!7-> 7971. 

Mjr.i .- j IKV? 19?I:+UA'| — 

Pro-- VS !07'. ijlfl I — 

Eip.i, iri 2 \r ii +i.ij — 

■ril'-r* -'I'CWI-.I. — +. * , - i I —l.l — 

rL-Jl.vr.sl 195.2 — 

C.l!. J47.0 . ?iSl ] 4 _ 

Sun Alliance Fund Mangir.t- Ltd. 

AIii.iiKv- H -'j c if.— Jd..- '. 4l)3 e4I41 

£•3. Fii !ii(. .(.Li.9...(-.L r 6 6 lo'^l ( — 

ln(. Ea. F +..5 1 i77i 1 1 — 

Sun Alliance Linked Life ins. Ltd. 

£jr AJii.'iiWi* HD,/.*. H-t.li-ni. C^l'" 7 - S4142 

EguHr F.mrl f»54 0 I-.7Jlili| — 

P-sp-inr F n-irt j 

In; .-riHi.riat Fd k 1 1 

t»r 1 1- c 'o-ii lii°. Q .1-1 1 — 

MarJindFimS 11..S y !;l)3| +('5| — 

Sun Life of Canada (UK) Ltd. 

2, 7. 4. (i>:V'4=ir it.. S.V1 1 6‘ H C*I-9.’A J4W 

alaplcl! Grt.n J 227.2 

M.rtl.- It. 1-5 2 

Mapl-7 L: £ni '.41 2 

P.+-U- Pm.Fs , —I 'J2h.l 

Pit. Mm Cm ,Wi IdSA* 

Pi-,. Man. Acc IlUA X224J 

Sun Life Unit Assu^ncc Lid. 

1 r.7. Cni-.ips-.e. . LcriTcn. EC2V 6D0 OI-0O6 7788 


_ Sraero Shipley Tst. £0. (Jersey) Ltd. 

P 0. Cv* 5=3. S;. Jcr.^-,. 0534 74777 


£ll r 0- r. __..l *6 9.<TJ -0 0b| K Jl 

Svvli*;C.r.Fr lilP -10 10 5il .1 - 

Sutterfield ftfinegemeni Co. Lid, 

P C> r^-. I Jr. Hjre.iirr Bi+imAv 

P.m.-t:- souiij- [’'-52 ? *-! — — ) 

e.t:a' rn-.'rnr * ... J>Jl»7 !* 216! { 8.W 

P'i'.r Jl .Ijn 1. .'ini - lies doc Frt, 1. 

Capital International S.A. 

?T rur Nutre-Sare. Lsn-mbreeq. 

C/.i'i:al li i. FiT-a- ... I U142127 | 1 — 

Cftzrierhsuse Japhoi 

1 F.n-.-r.LT.e.r Po-v. EC- _ _ _ 01-248 39+1 

ciir ;;fi |2L'23 *5 5-T 4 

A. ■frt.i _,..W**-t 4° 2 

Fern- 


(,v- ■.«?; ;; 

iZ. 4.07 

.. 0> -*i25 


- 01 : 
+i > ! 
■Hi A 
■*■02 


4." 


42R 

3.71 


-Ql8( L(u 


Ct-vc :n»«-.«rin L; iJerse*-) Ltd. 

7»i* < c • Ft 1 mmu'.-v W81 26522 


■(. 


4.;;u»-oo^ ? 70 
•ii?, .. 1 12 s' 
111] „... 15.07 


'*<) (J +02. — 


Sl. G<r:i (L-'l vVj,, Sa-.'.nmn. 


Maraud 

Prtsirt, 

i«&- - 


Oil Ec-iri 

D?oc-;n 

Ir.vinira ... . 

Ir.LT Ji-O-jl 1)07 E 


15- 8 
115.0 
2226 

li? 

S' J 


043856101 
1419] +6.71 - 
513 4+61 - 
124 I( +2.1 - 

150? +0.3 — 
1144+0 2 — 
560) +05 — 
11331 -LI — 


-ye, 6| 

!(•: 

10: 


SI t0.4{ — 
51 


M’n.v.-d II 41 

P-;p.rt, i-25 

Foul 1 ,, ..... !(4(. 1 

F... Jliu, r.«r ills 5 

Gi^'-r.inivM C.un... -112'+ 
trii-iwuijn.-il - |10I 4 

DiilnLailiui ... . 1 1020 

ttfisrt hr >**•• i ii-ile av-iirarti r*‘w 
-.-.ill Sl- (ij-a-why r*-n« con 'rj>* jb&.-a, 
Target Life Assurance Co. Ltd. 

T.irq-rL Hacivc, GnlriiOir;--- RtoJ. A-luiinjr, 
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Merchant Investors 

Ltn Hoist. 223 .High St 

Frcperi* ' 

Property PtlB 

Eoj'Iv Per*. 

Mo"o Mari c !...__ 

Money MIL Pile 

Deposit 

DcDo:*tP-.+5 

Managed..—, 

MantS'il Paw 

ml. Equnr 

So. Pens 

ImL Managed 

Do.Proi. 


Assurance? 

, Croroon 01-686 9171 
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14&2 

Tito 

1617 

2182 

1 ft 

128.7 

UJ.3 


Ponlcliij FA Inn .^.. 
Portfolio Mar.. Acc.,. 
Pcrtiolio Man. hi A 
PortlohoF'A 1m — 
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NEL Pensions Ltd. 
Miliar Court. Dor ring. Surrey. 

Hole. Eg. Can 

Nel+r Lq .ALaiffl. — 

Nt-tei i&K>Xr Cap 

Ncle» Mon. Acc. 
Ncfe'Glii Inc Can - . 

Neie« Gw Inc Acc _ . 
flel M*c. FA. Cao.. _ 
liri M»c. Fd. Acc. .._ 
firiot Droo- iiCap. 

Nelei Depoiit Acc.—! 
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+0J 

a* 

-S:?) 

+Cl4[ 

+0 . 

* 1 ! 

i 
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rieit wo. say Feb. 25- 


S911 


Bt> r. 

Mji>. FuidJnc 

Mm. Fund Cap 

Man. Fund A:c 

Prc-a F+ int 

Prop. Fun5C-1p lUO J 

Prtei. Fd. Acc.. — !'“* '• 

Prop Fd. In/. 

Fmrd InLFd. Ir.:..._ 

Fin'd Int Fd.Cap 

DrP Fd. Inc. ..... 

U.K. Eqiinv Fd Inc. . 

U.l Frtnry Fd Cap. . 

InL Equili Fd. Lx 
Int Equity Fd Can . . 

Rel Pl.w Ac. Pun ... 

Ri!.P(jiiCjp Pen 

Ujr.Pmi Ft 1 Acc - . 

Mar. Pen.Fd Cop._.. 

Gilt P<m.Fi Act 

Gill Pra.Fd Cap. 

Prw.Pen F iArc 

Prep.P+n Fit Cap 

CuJr.Fcn.fd Acc. — 

Guai Pen.Fd Cap. 

B A.PraFd Ace . ._ 
APi*n Fd.Cap ..... 


Avia-fur, 1 02961 5041 
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Sifci # 
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— Transiirternational Lite Ins. Co. Ltd. 


2 Erc.-nn'i Bldgs. EC4A INU. 

“ .l"9 0 


_ VStrvs2M.Vr.FJ 

_ Juries 2 Equity Fd.. 

VSerics2 Prop. Fd.. 
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Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Churchyard. EC®, 01-248 9111 


If Sfjf.7-| 

Gresham Life Ass. Soc. Ltd. 

2 Prince ol Wales fid.. BTremth. 0202767655 
G.L Cash Fund , 

fetSftEfcd 

G.L. Ind. Fund 

Gt-PptV- Fund 

Growth & Sec. Life Ass. Soc. Ltd.? 
Growth & Sec. Ufe ass. Sec Ltd. 

Fie "Me Finance L 

Lan&anP. Sm. 1 5. 

Landhunl 5w Aa. -f223.v_ 

GAS Super Fd... I £8. 

Guardian Royal Exchange 

Roya' E ■ chan je, EC 3. 

Guardian Assurance _ 

Proptny BotvT.V 1226.9 238.4) _._4 

SK linked Ufr Assurance Urtted 
1J197 
jl22.A 


Sec Ud. 

W*|= = ' 
£8.182 1 - 


NPi Pensions Management Ltd. 

48 Grac«hurch St, EC3P 5HH. 01-6234200 

Managed F und 11*2.1 200.11 1 — 

Prices Feh. L Not dealing Mar. .■>. 

New Zealand Ins. Co. (UK) Ltd.? 

MaitlAPd Hc-Jie, Southend 5S1 2JF 0702 62955 

WSaEZLrW = 

AitK+icm 

Pacific. _ — . 

property 

GiH . - 

HighlfK. Etpitr 

Hiqo lire. F<A tnr 

Deposit 


PS 2Moor+ 

ViuipInuCM f4 ... 

UTutip Managed Fd . 

VMngd Inv FO. im„ 

VMb'S Inv. Fd to 
Man. P.n. Fo. Cap .. 
tom. Pen. Fd. to... 

Trident Life Assurance Co. Ltd.V 
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^ l 

10 0 

1005 
V 1 
13 6 

rn .7 



119 hi __ 
144^ 

365 


- r l>. C<: r. 

Cornhill ir». (Guernsey) Ltd. 

p f ... 1 : >*, Si P-.'-r t o. 1, wirvv 
'•••*.:.*.• r 3 . ... 1:^5 0 2310; .....I - 

D'A'S Dctilschc Ges. 7. Wertpaptersp 
5rs' < *i,r.i.-.e. 12a, c^3C-3 EranSfnrr 
l v..- 1 Vr. LZIl J4.o£il+0.«[ — 

Delia Grcup 

p ; . i.;; ■ *g.TS • -vi Sah.un.as 

C-el*. . 1 r. . ?■ r. 5. I'JS?: 2.091 1 OKI — 

UeufscTer t.TveTl'Pfrtf-Tnrs* 

Pc it.’. a 7eC5 i- t:- *• c-lfi cWO Front.furl 
Co-1,; r ...::•*.■ liv) 19 7n,n2Uj — 

Inl.Aioi.Hi lli'-t- :0 c^xobi-eJli — - 

Dreytu? IniercoRtinenta! Inv. Fd. 

Ptt ?:-■ i.3' , 12. Tih-s-j. bwn.1 . 

::a. F. fuci2-’ i9 25.95I-45Jf — 

Easen & Dudley Tst. Mgt. Jrsy- Ltd. 

PC' £e> 73 %t. Hrinr. .lv J*y. 0534 ,>933 

£ 0., IT r.24 4 1321| -JG( 220 

The English Association 

-JF;.r.. £C2. 01-5837051 

E. ».. Ini e*n- Fall a*... |49 1 52* I S 15 

L a &t?.-!iirt- 'c'5-75 57 :s - 

E •'i.Sju.'. . . .LVJM 54 ?C ....J 2 30 

■a -H-* Jia)^ 2L nmt [ jl> 

•f«.: J-jiir.j F.b. L" -Neil tkdmy Fci 2). 
Eurnnond Kcicings W-V. 

H.’.rvKI: 1 24, WiH+nvJM. Cum can 

LcnUcn Aresls: Intel, 15 Chmte after St+ EG2. 
Tel. 01 347 7143. Kiev CCiA-Mri. 

SunriMp |B£S2?s2 30.i*i))tO3K( 1L30 

F & C Mg ml. Ltd. inv. Advisers 

1-2 La-rvi Cl PeimtiKir Hill, EC4. 01-6254680 

Cdiis-nar. Fi.... I US^72 I ......I 158 

F. c* C. Onencd Frt.. | UiSll 13 |. — l — ■ 

Fnc o' lunar, 30. IVully dijIiOTL 

Fideliry iiSgirL &. Ses. (Bda.) Ltd. 

P.O. SLii' 67P. Hvv<l:on. Pc-mdtl 
lT»:afe92 . 

USfci 08 

(•5.321 66 
ULS?5<5 
UiSti ;c 
U 5J2! 20 

Fidelity IVigmt. Research (Jersey) Ltd^ 
(V.i’ . -loo H>_- . (w jl. Sl Hriwr, Jero+y. 0534 

m = 

•V07 9.0o| 12H5 

First Viking Cc.TrmDdity Trusts 
10-12 S«. G-.-drg+ s Sl . Dojgtas, loM. 0624 25015 
Fs VLim T!t.,..ir94 4L5«a|-3.9t — 

Fleming Jcpar Fund S.A. 

.47 nit* Moirc-Lanw. LimnAourg 

FFfemmjFeh 5 USS44L57! — — 

Free World Fund Ltd. 

E+ '.i..r In-id EU*g . Harrell on, Ecrmuda. 

NAV Dec 31 1 USS24L1B 1 J — 

G. T. Management Ltd. 

Part Hv lo Fithbniy Ctrous. Lancfcn EC2 
Tri- Pl-626 8131. TLX: 

London fg.-nn lor: 


ini fit* Ain i>: 

Fiji 1 (lie (Mr Sj; Fit. 
FiJi-hi* Fjr E11 Fuad. 
Fiii-ii:* In 1 .. Fnn.l — 
Fnlel-tv P.itifi f 70 . — 
Fid'-lilr Worl.J Fd. — ' 


Srr.e, < Initl.’ ' 

£«nerG r'aciii: 1 .. . 
Scrv.sD .aniAs; •-_ 
SK-rling Fi*i-d Int.. . 
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m +1^ = 

132 J +035 - 
306.4 - 

102j* +0.4 — 
113.C +0.1 — 


London Pnad. GlouctMtr. 

Managed 

Gtd Mod 


01-383 J107 Norwich Union Insurance Group? 


Man.iii«l I mual 

Do Accum. ... 

Equity Initial. 

Do Ajcnnt. - .. . 

Fued InL Initial 

Da. Accum. . „. r 
International Initial, 

Do. Accuin. 

Propertr Initial . 

Do. Accum .. 

Deootjt i™twl_.. 

Do. A rant. 
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1 28. 1 * 


139.3 
U43 
116 8 
,100 1 
1102.5 
110*4 

JS 57 
h*9-7_ 

1019 


13?4 +Z bl 


U5 9 
120 3 
323.0 
1054 
107.7 
103 4 
133 J 

105 1 
107. 


+1.7 
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sl 
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PO Bo. 4. Nw*ich NR1 3NG. 

Managed Fund 

EguHy Fund 

Preoerr, Fund ' 

Fiu-d InL Fund.-—. 

D+SO'.it Fur. a 

Nor. Unit Jan. 15 


i 1 


2073 


0603 22200 
149 J +0.51 - 

wy+oi] — 

167,01 .. — 

125.5) +0 Jl — 


Prooeny 
Ecuitr Aire.tiC.an . ... 
OT Equity Fund. — 

Hrrii Yield 

Gift Edged 

Money 

Iwcfnatrwi.il 

Fiscal 

G-OM*l C.TO. 

r.rowin Acc. 

Pens Equity Acc 

Pcm, Mn-jd. Arc, . 
Ktis .Giil EOgtrt Act 
Pem.Gid Dvji (fee... 
Pent Pi*. Acc 
Tnlt Bond 

•TrdutL Bond - . .. 

’Lib .riue 
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SHI 

Si 

mi 
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0452 36541 
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Pho'enia As stance Co. Ltd. 

4-5 King Vlilliam St, EC4P 4HR. 01-626 9076 
'.Vi-all h ait 1127.7 13J. 


fe> =J = 


— tb'r. Ph-Eqt 


01-4375962 


Hatnbro LMe Assurance Limited V 


7 Old Pari Line, Lxmdar. Wl 
Foedlta. Deo-_— _ 

Equity 

.Property., 

Managed Cap 

Mana-jed Ace.—..--. 
OuraK . . — 

Gill Edqcd 

American Acc 

Pen.F.l.Detj.Cap 

Pen.F I.Dc-o Acc. 

Pen. Prop. Can. 


— Pen. Proa. Acc.. 


Pen. Man. Cap .— . 

Pen. Man. Acc 

Pen.GHt&tfCap — 
Pen. Gill E03. to-—. 

Pen. Eg. Can 

Pen. Ed Arc 

Pen. E.5. C*>. , 

Pcn.ftS. to 1 

Pm. D A F. Cap. 

Pen. DLF. he. 


1139-5 

mo 
ml 

136.0 
136.0 
J6.4 
.438 
,.77 4 
2573 
!3»| 

|SI'3 

|S4.2 
I4L4 1433 
37^ ,17fe?l 

124.2 


01-4990031 

14691 

220 .fl] 

216 a 

162 W 


21fi.7 

1433 

14721 

122.11 

15L4I, 

i 

25’4 

»is 

24Sfl 

1M.4[ 

305.1, 


Planned Savings Group 

25 Worship Sl, London EC2A 24 S. 01-920 0661 


H lit Managed.. [94.5 

_ If Fiarjlniercn — ,69 5 

. Tift Managed -M g 0 

5th Managed. 153.2 

_ Penvrn Managed — H6 7^ 

Famil* 4 Managed 1107 7 

Da 8 Ma.-u-jed _ — _1» 2 

Cm. C Entamna, — _|4£.0 
“ Do.DFj4.lnL 182.9 
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719 
514 


40 

109.9 

67 jl 

49ffl 
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>iU0 trvmuo. 

Tyndall Asyurancc/Pcnsions? 

13. Canynge Road. Brrjd 
3-Wav "cb 
Do. Pew . Cra 24,,.. 

EctuiivFcb. 1 

Bonn Feb 7„.„ . „ 

Property Feb. 7— 

O usas. 1*w. Fcb.7 

UK In-.-. Feb. 7 

Depoui Ft+i. 7. 

Mn. Pen. 3-W Frii.l. 

Eguli * Pert. Feb. 1„ 

Good. Pen Feh. 1 — 

Proo. Pen. Ertt. 1, — 

Dep. Pen. Feh. 1 

Vanbrugh Life Assurance 1 ? 

41-13 Mjdilni Sl, Ldn. W1P9LA. 
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enclxir III. Jry. T'4_. 

5* rrv F-;,C F« 

tf'iSf&.'a 


— I- .A-JlSlCrt nn 

— C, ■ 4tr.-r.11ij r if. ... 

— or.BiMXSFimtS 

— G T. fra.'-r r-i 

“ G.T. Dir i$irlg 1 Fd| 

— G T. Iim-J, Fd . . 

— Mau'iir- ZlC'Ft... 

— G.T. T«hi«cj> Fo._ 

“ u.T P.IliI'C rO, . 

— G.T. PbttipprneFd _ 
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-Oh 




0.5 


i to j; _ 


1733 — 
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loti 7 — 


1436 — 


:«i.o 
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Gartmcre Invest. Ltd. Ldn. Agts. 

2, SL Mary Ate Londen. EC3. 01-283 3531 
Gar^nore Fund Kawecro (C.l-i Ltd. Uifti 
41 SroA.’ Si . S: Hd't' -vrsev 0534-73741 

GiHFuadia.rt-.-y- . |91 Q c b.0d 113.50 

uJ.t.-nore Fueu Uanacere (Far East) Ltd, (aHW 
jW? Hut-j^-on tCv., id Han Min Kit, H. Fang 
Hh ^ Pa: a. Ts: .... JHKT,* 2? 4 LLfl-OUEi 2 60 

027232241 J-tiian F J _.|14 595 15 STM 10 

N.Atnent-wT.-L. BlDIjv} 1.1 2l1 . — } I B 

ln:l. rcndr-jcd. {US5LLZ3 TI G0id| ( fi.O 

Gutmore Fund hlwTers (loM) (a) 

P 0 Dc 1 32. Potwm. InU. 062423511 

G.'.rtnvre Iml lr«c ... (20 3 21. 7* 

G.+nmar-.- iml. Gnhlfb 2 9] 81 

Harahra Pacific Fund Mgmt. Ltd. 

Z110, Ccnniuyhl Centre. Hong I'jjng 

Fa* Fjr.. u IHKSUi 75 17 65] .( ^ 

J4L.m Fd Fc*. C IU5S7.45 7 831 - 


12,30 

LO 


_ Kamltros Fd. (ngrs. (C.I.). Ltd. 


Prop. Equity & Life Ass. Co.V 
119 Crandon) Street. W1H 2AS. 01-486 0657 
R. Sill Pros Bond— I 2T-8 2 
Da Eau.'r Bend . .,,[ 88 1 

Flee Money Bond | 152.6 

Property Growth Assur. Co. Ltd.? 

Leon House . Cro*drei CB9 1LU. 01-680 0606 


IDS’ 

BO 


Managed Ftj.., 

Erytiiv Fd 

InnJ. Fd 

Fired InL Fd. 

Prep FtL,. 

Cj3i Fd. . 

Vanbrugh Pensions Limited 
41-43, Mrtdot SL, Ldn , W1P SLA 


1630 
C77 4 
002 fc 

1712 

1181.5 

033.4 


lfeJ-H 

14051 


01-4*794923 
+d3 


292l|^l !) - 

+i7 
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Hearts of Oak Benefit Society 

1 29. Kings way, London. WC2B6NF 01-4040393 

Hearts o'OA JU.4 44.2) — j 

HBI Samuel Life Assur. Ltd.? 

NLATwr, Addiscorobe Rd . Croy . 01-686 4355 

SKI :r.:d 

ill ” ' 


t!SSSi£S£=W 9 


Tdifc-rty 
Managed Un»u,_,„., | 
Managed Senes A — 


m .. . 

*Cwrreit mi rate Fetruary 8 
Beehive Life Assur. Co. Ltd.? 

71, Lombard St, EC3. 01-6231288 

Black Hone Man. Fd 
Managed inv. Fd._— 

Property Fd. — 1 


Managed C— J97 3 

Mono Units [' 

— Money Strew fl 

Fixed Ini. Ser. A__., 

Tunny 5eriw 

_ Pro. Managed Cap. „ 

Pin. MaiuoedAcc,.. 

— ftts.G««iCap.__ 

_ Pits. G’teed. Acc.» _ 

— Pens. EiMjfcr Cap L 

— Pens. Equity to I 

_ Pn;. Fid. InL Cap : 

Piu FiglULto..— 

Pens. Prop- Cap — 

Pens. Prop. Acc — 


189.0 +0.7 

111.0 +0.4 
102.5 +03 
142J ._... 

1143 
IOBlD +OL? — 
186 1 +U 
165.7 

185.1 
224 4 
139.0 

S 95 

U7B 

3143! 

12Ui 


Properl jr Fund 

Property rund 
Agriculiural Fund.—. 

^ Furri -'A 
r NaL Fund 
AWevto.Fd. J A/._. 
I nsestmL+n F und . 
Insesimera Fund -A- 

Eguii y Fund ..... 

Egmty rind 'ilt 

Alone)- Fund 

Mor.ey FunaiAi 

Acbicnal Find 

Gili-e&ed Fund . 
Gilt-Edged Fd.'Aj.,. 
Cftebre Annuity 

« ilmncd. AraiTy _ ~ . 

mernolirrud Fd ,, . 


219.8 
2Ja8 
550 6 
9372) 
1763 
276.2 

ss 

223 7 
221 B 

ilw 

156.6 
13LB 
238 3 
1383 
2333 
1585 

114.8 


-oa 

+03 

+03 

+03| 

+ai 


Proa. Growth Pensroos & Annuities Ltd. 
All V«kt Ac. Uls. 145^ . ,153 3f — 

Vtrr.. Fd Uti 16.13 

Pennon Fd, Uls 156a 

Coro Pen; Fd 176.1 

Cm. Pnv. Caa UL — 1503 

Man. Pens. Fd ISO* 

Man. Petr,. Cap. Ul _ 157 0 

Prop. Pens. Fd. 

Prop.Pero.Cao uts. 


Managed .... 

a&isssrrr 


— p wn . - - fl21 3 


— Guaranteed^ 


1218 

132! 

115.9 


13-25 


- 


. i»I| 


01-499 4923 


P 0 to. Lo, 6a+mi? 

Caon-V Pev-rue Ftffc. 

L' I Fund 

ifxciaJ in;. Fund..- 
Int-ii Lsreid |U‘ 

ln|. 5cuii.- $'J 

Int S\-fi -4' $U 

lire. Sj®. D 

Priie% (+1 FeB. 

'i'(6xs initial charoi- on small orders. 
Heniitnon Esrir-- Group 
t<>5. Ganrijn Kouse. Hcng Kong. 
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1593 

1d0 7 

. 

54 7 
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WHtare Insurance Co- Ltd.? 

WiroJade Part, Erner. 0392-52155 

WwirvnuierFrt..,, ( JOS 9 J ( — 

For ouw hinds, pleitse reicr 15 The London i 
Manchester Group. 

Windsor Life Assur. Co. Ltd. 


Investor PUn Un-.-.s ...]8LS 
FulurcAssd r 
FutureAssd ( 

Pet Aval. Pi 
Fie.. In/. Gn 


Japan Fd. "Firt. o 

Jaran TrrCfi Ftb.4 - 
P.lcriicFd Foo o . . . 
£<«J Fd F,*.. 3 ._ 

PQ Boi 71. 7 :i-« 5 
Gilt Fd 


,0017.59 13.14! | — 


-ixzi) 8W 


Slwei Sl. '-Ylnd-.or 68144 

... SL9 . ata.l| 




12 0 


— 

15 D 




.. .. £2ia9 


_ 

..11D610 1H.7] 

. ... 

— 


Btoj.SK- Pen. Ut — I 
Bldg Sol Cap. Ul 1 


1743 

ffl 

1363 


)7'25 iSl 

«ms=» P 

eaassKKH& 

Balanced Fd -N638 101.461 

Canaria Life Assurance Co. 

2-6, High St, Potters Bar, Hera. P. Bar 51122 

Sffi’BTffifclB.."- I -I = 

Cannon Assurance Ltd. 

l Olympic Way, WemUey HA9 DNBL 01-9028876 


30 U Utridtt Road, W12 SPG. 


Imperial Ufe Ass. Co. of Canada 

Imperial House, Guildford- 71255 

K^FdftLTdl! ftl id = Prorideiwe CapitpI Lffe Ass. Co. Urf. 

_ UnH Linked Portfolio 
NUnaged Fund 
Flk< 

SecweCap. 

EaudyFund 

■Irish Ufe Assurance Co. Ltd. 

11, Finsbury Square, EC2. 


— SH ScKtRiStr. 

due Cap. Fd. 107.3 113.0 . — I — FS'VrtZT" 

jmtjr Fund 11043 11D3| — J — n2££T£ftl!? 


Blue Urip. Feb. 8, — I 
BI.CftD5rf.FfO.ej. 
Managed Fund —— 
Muiiqd. Fd. Ser. 
Exeusil. Man. Fd_, 
Prop-fiM./ 


Bfc 

2560 

1027 

1362 

233.9 

2683 

Ub3 


01-62E82S3 

33 -T° 


Deposit rd Can 

Dejwwr Fd to 

Equip Fd. Cap. 

tqiirlr Fd. Acc. — ... 

Frd. Irt. Cap ■■■■ 

Fid InL Acc 

I nail. Cap 


. , ,Fe6.1 

Prop. Mod. GrL Feb.1 
PtuMtLGrth.Ser.il 
King & Slutueo Ltd. 
£2 Cornlnll, EC 3. 
BwdFd.EMrcrt — [£K36 


1953 

m 

m 1 

»3 

U.S 

40.4 

403 

MJ 


Inwl.Acr 

Fd. Cop- 

tAanajed Fd. Acc. W9 8 

Property Fa. Cap, UJ-9 

Property Fd. Arr. I63J 


01-7-W 9111 

BI=J 


134 7 

m- 

m :r: 

m =i 

426 . 

425 , 

EH 

66 J . 

665 . 


02-6235433 
9L28H0.MI - 
Langbam Ufe Assur. Co. U«L 
Laogiiam Has, Hoftnbrook Dr, NW4. 01-203 5211 
Hap*5t Pen. Fund _Jlfl03 105,“ 

Langlumt 'A' Plan „jM.9 68. 

CTMbtrW m 

Legal & General (Unit Assur.) Ud. 

' Hone. KLngswood, TadowUi. Smrw 
Burgh Heath 53456 

W 9 VSz 


Provincial Ufe Assurance Co. Ltd. 


223 Bfetaf&gate, EC2- 

Prey. Managed Fd [ 

Pirn. Cash'd— 

Gill FuM . 



)6EU- 

Cash initials. 
Do. ttDcum.— 
“ Equity InrtwL 


— Do. Accum 

— FiiCd Inliitd- 

— Do. town. . 
-JidJ. inillal. 



Do, town. — 

-Managed Iniual 

fhf 1mm 

Property Initial 

Do. Arcim. — _ — . 

Legal & General (Umt 
Etempt CasI)lniL„jll03 
Do. Accwn. — U82 
Ewmpt Eqt7- intt — . 166.6 
Do-Atoim. — 1782 
EjiempL Fixed fi«L— 

Do. Accum. 1/0.7 

EienW Mngd InH. 17[ 

En4pProprimt“ lUJ 
Do. Acorn. IZL4 

Legal & General Prop. Fd. Mgrs. Ltd. 
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109.41+53 — 
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Rtf . Prop. Eft 12733 ] .„4 — 

Rothschfld Asset Management 
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KO 6 o<T 3. St Heller Jcnet. 0534 73 +13 

Albany 5 Fd. *CI U. TL'SUUi Ile.^l 1 13J 
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37, rue Notre- Dante, Luxembourg. 

Afeunder Fund 1 USS1LC3 [ } -- 

Net .v«l viue F« 4 
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1 Ciurlni CfQis, SL Kelier Jty.. C.I. D5J4-73741 

AHRGHt Edg.FeL IU1.22 1127d ... \ 14 14 
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I*.i[ »alinn Feb. 2L 

ArbuUutotSHg-Fd. „|1952 1D5.3) ..._.) — 
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WKhmen (rextre* ,_,n/J5KRit* !06.E6[ [ 866 
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ReruFund —|0S3s0J2 6110l+0'«| 545 
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& && Inaamt: (405 426u([ -SIS! 1350 
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Do. Grtr. Pacific [37 7 
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ARMAC *Frfi.4 1051849 7?3g .... .! - 

-CANRHO **Feb 4_ £1.46* ljB_J - 
CDUNT" Fts> 4... .IL4262 452N ... ! L15 
OriglrBlIy issued at *$l0 art ”LL Bert ral. K». 3. 
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J'pn Fd * 

J.trin!' S E.A. 

Jjirtinf Ffimv Ikl ..... 
Jaccinv wccurules_... 
lr.-J.Pac. S-7«.i i«tt.i._ 

Do 1 Ac Ctrl'- 

NAV Jan 


12 


120 



= 60 
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8 Li-F-JOvrr St , Si. Piter Pon. Guenn+y, C.I. 

Cuc+rcryT.'L 1)59.6 170SI *0*1 XS6 
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P.O Etfc*a5.J*rrr+y. 0534 27361.- 

US Citrari I-.. Fd „l!279 156.9J j 325 

H.S. Ti vet in;. Fd. . 138 0 5; Oiij .. ,| 12.00 

ttts 2422, C u"n-:, T clLreHud. Trie. 33423. 

H j Oi-crv.is Fd. ... [U'iia.n 2277 .... I — 
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Coi'V/ir ?i! 'lie.', .KF4 07 4JlJ I — 

ITF FA IACC.1 IlSSllfl U.7i) „....( — 
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?.0 eo. 52a. iel;l Hoi land 

E.roeraica IjS. T» OFLj USC55.40 1 | — 
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Jairim Epu,iv Tit. . |At?-31 i«(+(Ul| — 
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As at Jan. 3L 
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LJ Sterling Fund IQ0 96 10.971 4 — 
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licurefund. 56.2 58 ( 
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. 13 50 

USO 

..'.... 13 SO 


‘.119.15 18+3 — - 
.. 230.42 23136) .^.4 — 
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LB. External Fund ..[US53J3 9.93| l 007 
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MteunientlOp. 
Jao. July Morgan Crucible 
Jan. Jane Moss (RobOlQp 

OcL April Movitex 30p 

Oct. April Myson Gp. lOp . , 
Mar. Sept Nash UTfJ Secs. 
Dec June Nathan CB.&I.) 
Mar. Aug Nat C'lt'nsg lOp 
May Nov. N.C.R. 4%93J9b] 
October HwethiZawa-, 
OcL April NelASp'ncerlOp 
4js.jriewEqulp.Klpi. 
Oct Nottan„. u .. 

Ana. Norcm 

Oa NorntSecLlOp 
April Nu- Swift 5p — 
tlav. Oce Finance Cv. 
June Office & ElecL- 
MayOfwSOp. 

June OveiEKine 12>zc J 
June P.MJL(HoMngs) 
Oa Parker Knoll ‘AV 
A«g Pauls & Whites. 
Nov. Pentland 10p_. 

July Renter, lOu 

Do.OKdT2to_ 
JmetPeboon 12^20- . 
PWlips Patents _ 
May Dec Pboto-MeSOp --( 
Aug PDkington Bf. £L] 
Dec Pltn'y Bowes Ln.. 
Jbiril Ptasric Cona. IDp. 
Fee PlatltDum 5p-.- 
Nov. PotyTTBric lOpl 
July Portals. 

July Powefl Duff. 50p 
Aug Press (WinJ5p 
Mar. Prestige Grac 
Nov. PritcftartSvc 
May Pnw.LaBitfs.5p. 
DecDB.12Maw.1MB. 
SepL RJ.D. Group 10p 
July RTD Group 20p 
JaS RatotMtl.12133 
Apr. Rank " 

July ReduL 
Feb. RedtearnGlws. 
June Reed Exec lOp, 
Aug.ReedlMl.ll — 


t506 
tB5 
tf322 
3.75 
6.0 
at 

I B7.0 
Ida.S . 
]tn3A7! 
1 TU2.9 
2,23 
356 
, Jt&23 
M t312 
, JL84 
laia ti25 
Sill d5.24 
2841 17.14 
I tL93 
(lttj.75 
, 5U)«35 
lm»o« 
i«.« vA 5 
2J 5.1: 

1 b5.36 
12240^2461 

M-IMbM 

3a.7i t6J . 
10itn3« 

aj5l79 
an t4.i8 
15j| 

«SiL8 , 

:44J 62 78 
Siflh6.54 
fliliro 

"HUff 1 

5l3tti2J6| 


15.8 5.9 
19 
14 M 
13154 
2.7 15.0 
55 72 

7.9 
33 
9.3 
U 
16.7 
M 

2.9 141 

6.9 93 

43 10.9 
1331 50 

26 


tudenywe:** 
Miwt HUhis. 20p 
Mbt j" ‘Cm',' 29p 

Pearl 5p 

Phoenix 

Providem... 

Pn«lential_. ... 
Reluge 5p 

Rojal ....... 

SrtqFqrbesiOp.' 
Stenhouu: ' 

5iewanWr.20p. 
Sun Alliance £1 
Sunli/e5p...._ 
TaHho Mar. £DR 
hov. May Trade IiuMihiiIv.. 
Ma.Ju5e.0e. Travelers $250 
: Willis Faber 


April 


JuneJV 


107 

£45 

171 

352 

147 

101 

26 

236 

246 

146 

180 

154 

340 

9b 

B1 

195 

562 

244 

500 

187 „ 
fl7'«afl 
217 


[Ul 

Or. 


rti 


1 c 

NW 

Crt 

fir’s 

HE 

81fl 

7.0 

U 

°3 

90 

249 

1651 



54 


IT ift 

r’Jd 


tb 

-re 

10! 

16.31 

42 

V? 

69 


13 72 

3 5 

5J 

67 

10.1. 

4.0 

14 

:*2.r 

49 

IU! 

14.05 


71 

— 

all 

111!* 

_ 

bf 

— 

IV 11 

191? 

— 

S'. 



esc 

1806 


h< 



|9.2 

— 

83 

-re 

51) 

tie n 



7.! 



111 

TW) 

2.1 

7.4 

90 

0 

4 52 

?1 

87 

7.8 

ku 

til 05 

24 

7.7 

6.8 

mi 

T.7,5 



6.7 

-re 

mi 

654 

re- 

65 


J5! 

pDKPb 

re— 

03 

— 

109 

n4b9 

re- 

3.b 

-ure 

1H2 

952.411 

— 

65 



atfl 

11605 

2J| 

b.bj 

ULD 


LE 


58 


UlO^l 

Si 


83 
JittJtqji 


32 3B.5?aft 
23 
4.7 


3.7i ?a 


Aw. Anglia TV ‘A’ ... 
Feb Assec Leisure 5p 
June Ban &W.A.T ‘A* 
July Black Edgtn. 50p 
June Buovy 6 HawSes) 
Ntw. Camf»ft lm. JVJp 
Nov. Coral Leis. lOp. 
Jen? Fabline Boor. lOp 
■■ !lasgwP»dianlCcJ 
Jute Granvun 'A* lOp 
Oa KTV Nonrtrtg.. 
Dec Hawley Lenurefp 
On. Honion fm... . 

' Dec. HVrtt Wv B Kp. 

Apr. LWT "A" 

Jan. bkupnLAa U 20p. 
Dec. Medminsif r lfip . 

■ ttNatHMKide^D. 
Sept. Motion (. wn. !0p 
June PhoQj /Lon.}.. 
April PiriCuraina 5p . 
July Redd. TV Prd :.l 
Nov. Saga Hnh.2Qp- 
Dec SarrueFon 20p- 
May Scott TV' A’ I Op 
tyTam Hill. . 
Apr Trilfinrj-A’TOs. 
July Ulster TVA*. .. 
Sept Webb 5p. 
JurpV/evKjnlTVlOp 
»r ZeuersSp 


SURE 


69 

95 

120 

56 
124 

87 

75 

92lz 

41 

27 

103 

37lj 

225 

10 

114 

132 

32 

c? 7 

93 

48 

17® 

57 
197 
155 

69 

17 

52 

73 

18b 

24 

57 


n fh3.M 
1012 t4.25 
2240 1675 
1901 t«99 
ill 5.67 
m 6365 
521 tb.7 

W - 

1012 (1.63 
m 2 100 

28i t0 8 
136 t5M 
2L5 60 34 
1921 9.89 

28.12 8.4 

5.n 2.25 
- 6037 
2812 ttC-98 
22M 0303 
aa 4 H3 

18.12 595 
22J0 H73 

27 an 

2210 263 


30.7 3 47 
19JJ 4.8 
SB trf0.5 
19.11 2.0 
810 tl9 




53 
79 
49 


ns 


35\ 






2fl 


5.4 


a.iJ 

13.5 

J u 

4 a 
1 M 

1 


.118 


ml 


10.0 

9.4 

3.9 

11.9 

4.B 


46 

51 

n%ji 

8b 


173 

?.0 

122 

53 

60 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


MrJe.S.0. 


■“V 1 


B.L50p 

Gen . Mts. Units 
| Lotus Car 10 d ... 
[Rnlf.-Royre MtrsJ 
WolTO KrSO 


17 

118 

32 

66 

825 


£iJa23jjci 


28§ D.7 
24^523 


u I ou>%j 

Commercial Vehicles 


a 

M 


Feb. Aug 
Augua 


lg 05%fl9.B(f53( — 

13 sj T638 
jttd-52 
B 0.7 
103T2.75 
30.7| 65 
.id +3 63 
12 Bj3t07 


E.R.F. (Hldgs 1 . 
Forte ns (50p>— 
Peal Invests. 10p| 

PUvlwis 

York Trailer lOp 


102 

23 12 

f44 

4.B 

48 

32 

K)1 

9.61 


1L7 

7*2 

V71 

— 

- 



1B1 

2812 

7.?5 

4.8 

57 

38 

288 

td2J9 

2J 

183 


Components 


u ua ~ 


281*193 
30ih2 35 

iado.99 

, M£3F3J 
128^74.9? 
2BflT08 
lS3 tL75 
ZJ.4 


7.01257 


nut 


, 87FsQ3c 
1901 t>4.2 
8J£ 5.0 
11002 4.93 
-24.9 ftLBS 
24.9 1402 


4^ 3.0 

2oj 8.6 
53 62 
26J10.2 
1J 67 
t>Z2j B£ 
|I1L5 

3.3 H 

L9 7.7 

3D 5.6 
65 5.0 
30 83 


September 
I Aug Mar. 

I Dec June] 

I Dec JwJ 


July 
Mpy 
OcL 

Feb. Aug 
M«y 


I Abbey Panels .. 
[Airflow Stream 
Arma'M En. lft» 
Auoc.cng g~. 

lAutomoUvc 

Bluemel Bras - 
[Brown Bros lOp. 
Dana Corp SI 

mDeJiiuhi 

iDowty 50o 

‘Dunlop 50p 

Flight Refuelling. 
Hrmn.Sinhb 10p 
Kwft-Ftt Hidjs 10p 
jLucas intfa. El.. 

JuMSuprj Group 1LT 

' .(woodheadUJ. 
IZenlttfA' 50p— 


74 

t'l! 

m 

34) 

52 

45 

19 U 

tit? 74 

77 

8.1 

53 

■TO 

d?60 

46 

BR 

72J 2 

78.17 

6.02 

1! 

11.5 

67 

2BJ 

tl.5? 

9/ 

« 

54 

MV 

1.R2 

J 

101 

78 

1911 

14 

14 

n 

mu 

Till 

0S152 


6.1 

61 


r-ift 

25 

117 

188 

Tfili 

169 7S 

41 

?4 

62 

511 

5.3 

1? 

12.2 

22/ 

1911 

th24 

47 

1.5 

IS 

1911 

rn 

74 

44 

71I 2 

1911 

n.34 

49 

?7 

?46 

191! 

11 n 

3.7 

64 

79 

O 

r?0 

53 

36 

96 

ETC 

15 8/ 

36 

8.1 

77 

Ml 

262 

11 

4.9| 


158 1 
33 
152) 
42 


I5 


4.9 

100 

113 

202 

& 

3.5 

2S.9 


Garages and Distributors 


SepL 


232 


mT* 

me 9.45 


20.U 


Jan. . 

vita: 

DctlReowtck Group. | 
SepuRestmor^, 
Rexmore... 

Apr. Nw. Ricardo 

- 

No*. May Ruckware 

Dec Aug Ropcter Hldgs. - 

Dec Aug Da ‘A - 

Jan. Juq Rotaprint 20p 

May Nn. Rowan £ Boden 

No*. May Royal Wares. 

Jan. July Russell OUlQpJ 

Ry3ntL.i5p-.-l 
Jan- Juft SL-Gote»FtsJflO-[ 

Dec June SaleHliiey- 

Dec June S»dvntMkLlOg.| 

Jan. July Sanger* Grp. . 

Jan. A09. ScapaGraup^ 

JyJLMJL ScliMnibergerSiJ 
Feb- JUy Scotcras. 

Dec June Scot Heritable. | 
Dfc.Juty Sears Hkigs_ 
Aug Mar. Secnricor Gp.. 
Aug Mar. Dn.‘A'N-V- 

Mar. Seairinr Services 
Mar. Do.'A'N-V — 
Oct. Slwna Ware 20p 
Sept Slebe Gorman.. 
Jk« SitottrightJOp. 



•ML 

Zlfl 7J 
19iiJ 35 


JuMSav’ribornelOpJ 
TskiwonCSJVrj 


Jan. Simpson 

Dec Souths IncEStto 
May Salic LawiiSp. 
Feb. Some 




BUR} 


AprltlAdans Gibbon - 
— Alexanders 5p .. 
V. May Apple-yard Grp., 

b. Aug Arlington Motor J 

1 July BSG I at. lOp-. 

g Mar. Braid Group 5p. 

v. May Bramall fC. D.l. 

H Nov. Brit Car AuCLlOp 

il Juty Caftyns 50p — 

l July Come fTJ 5p_. 

l Aug Davis Godfrey— 

L June Dorada 

l July Dutlon Forshaw 

Augtei Gates (F.G.) 

March Gbnfietd Lawr . 

. 6!^ Han>^rlrTC.10p 
-Jan. June Harrison fT.C.l. 

July Hartwells 

Apr. Hentys20p — 
Ap i stenm Mtr. Grp. . 
June Hurst (Chattel 

July Jessups — 

Oa Kenning Mtr.— 
Mw Ln Service Grp. 

April Lookers— 

IbMrNaLGnniay 
Nefcon David 5oJ 
■ Penrtnt Com. lOp. 
Dec June Perry (H.) M 
MW Oct Hack OLA JJMp. 

May Tateof Leeds- 
Dec JufnWestmllAr.— 


81 

14 

83 

110 

S’ 

BA 

67i a 

179 

46 

141 

66 

85 

5® 

52 

56 

64 

77 

91M 

!?= 

46 

as 

47 

2712 

13 

7 

152 

m 

87 

120 


281 462 
MO - 
MI i625 
2812 93 
19.12 238 
27 177 
HI W4.56 
19.11 2.87 
2812 63 
3l3 3.0 
1911] {5.5 
1D« 16457 
[1931 43.13 
ZL5 hL27 
122 X25 
8K n3.0 
ill S95 
19.11 t537 
Z8J 9.1 
Ilf 4172 
1012 d5-% 
1911 3.0 
2SJ 55 

UJ Si 

281 bZ5 
1921 05 


2231 tbh 
10.9 rL83 
363 125 
19J1 2.46 


301 aa 


5.9 

9.9 
4 2 

, 38 
25}l05jf38) 


idlOJ 

2.M1L7 


1.71 


7.61(3.9) 


140 


27| iijlil) 
28 
3.9 
5.4 
63 

5.7 

u 

6.6 

3.8 


4d 93j 

4.8 iU 
n 9.« 

n & 

1 1! 

3.9 6-6] 

i 

3.7 6.3 

12.41 


55 


7J 

45 

20-6 2.11 
z.7 m 




4 2 


7231 tS.9 

nn t3 2 

WJJ T32 
1033 2.93 
til tL47 
24i 9733 
128J2 1615 

iw 

24.9 t234 
1032 (638 
10.12 b2H ■ 
Itu; QS130) 
19D F4.42 
531 thO-92 
. 2231 tL44 
131 ttiL27 
333 H>L27 
131 th2J3 
131 16233 
ML9 1d256 
. MJ 16.41 , 
|221£ HxB-O^ 
14J 15 
1931 4.26 
«.49 

V 

0.47 


IjJlil 


NEWSPAPERS, PUBLISHERS 


N«l 


521 29] 


35 4 5 IS 


Feb. SothetwR.BL. 
Nov. SpnnwiG.WJ2to 
Aug Spear CJ.WJ — 
Dec staffs. Potts— 
May Stas Fumtture- 
M» Standard Ind.— 

‘■'ISto® 

Feb. Aug Sterling Mi2>3i 
Apr. Dec Stoddake — 

Jan. Juty SioneHU Hlds- 
June Nov. Sumer £FJ 1 
OcL May SukfgbtSmJ 

Feb. Ang StwaWfeSpe 

May M*«lSl, A , 
November Swire Pacific 6Qc] 

Mar. Sept Syftone 

raJbexSp— 

reWttlOp- 


m 


iTtetsaraelnv-.J 

VTTtllnqT. 20p — j 
jToatral R-W _| 

AugrTrafalgarH.; 


Feb, 

MrJgS-D. ’ fTrans-On. I 


Mas Ttawr4.New.EL 

AugUKOhtU.--—., 

May U»*omlntoV4 

July UnKexlOp. 
ItelJUnRever— 

May Un’vN.V.FI.32. 
Jwc Utd CarriSrtlDp 
SepL Uated Gas m*- 
Uani^ U. Guarantee5p ; - 
Jan. July UnochromelOp! 
July Valor -.-—5- 
Aug. Vftneft 6rp. 2te 
Dec ‘WRBihomlOp- 

Aug W.G.I- — 

J^WadePoW-Mp- 
May Walt er Hro r-5p- 
Nov. Waterford 5p- 
OcL WaBfarrt— 
im Watson & K.UP 
Dec Wwfewood-—. 

teegsL 

!%± WtouitiiRAood. 

■ J*B SSs 

Dec DalOpeCw.. 
Feb Wlfflfflitf UJ— 
Nov. WiHs(GMW). 
OecIMlwMftBlOg. 
Od Witia-moreas). 
Up. WMdfcSws5p. 
Wood! Arthur) 5? 
Wood HaK 


1 124 
1 tiit 
,24.3 50 

■«3E§ 

bl05 
*27 055 

lm23 St 

10.79 
835 058 

85 &0^ 

U 045c 

. 28f td7.0 
1931 
, 57i 
1 36.7 16.0 
MJ2 rdO.45 
8JB tLO 
• &M N6.0 
30.7 2i» 

, 4i dL4 
1 2M5 451 

•nvs 

■? 16138 

liiS 

4^W7 

128*145* 
143 04 _ 

HIT) dUJ 

1 3131. — 


53^ 52 75. 
25ll35 33 
25(105 42 
LO _ 

62 4.B 
3.0 43 

4.8 93 

1.9 10.8 
23 9.7 
33 9.0 
3J 8.4 
26 45 

63 43 
63 34 
7.4 5.4 
7.4 8.0 
32133 
52 85 
63 50 

_ 6-0 9.7 

29135 3.6 

Il 2.4(A) 

fcLS 55 7.0 | 
3.7 85 45 
5.0 52 48 I 
35 L812.0 
28 7.7 5J 


MaylAss.BookP.20p. 
Aug Assoc News — 
Dec. BPM Hldgs. *A’ 
SepL Benn Brothers, 
OcL Black (A.&CJ. 
SepL Brisd Post — 
May Collins WHOam. 
Uav Do “A- 
Aug EWfyMaH'A’Moi 
Jny E.MkLAHted*A' 
Od Gordon & Gob* 
Uq Home Counties. 
Feb. Independent — 
July IntThomsonll.. 
July do.Com.—. 
Nov. Lit* House ZOp 
Apr. L’podD. PtraWp 
July ManhaBCavJOp 

5m News lm...^ 

JJy Pearsor Lonoran. 
July Pnrtsnfth 6 Sund. 




Sept 

Da ShvytWHMUgJ 
JanelUHL Newspapen.f 
June Weteters Grp. 5p 
Sept^WMsoo8ras.2^». 


200 

303al 

85 

68 

10B 

139 

130 

80 

51 (W 
68 
97 
105 
145 
454 
452 
173 
120 
18 
173 
203 
83 

1B8«J 

220 

271, 


830 1533 

28.1 8.29 
2ZU 425 

131 t38 
W W539 
10-12 17.75 1 
26J *5.18 
263 £-18 

an 20.08 
19J1 12.0 
10-12 b75 
lGf J5.0 

14.1 j0.0 
19.U tlOc 
,19.11 105 

- u7J) 
24.9 ifLU 
fllO ?4.42 , 
24.9 1M.96 
a.9 16.68 
19.11 162.B 
KL12 1d274 
2ai d4.6 
18-' 1*14 S3, 
an ti55i 
Mil 1150 

132 18 


H 


7 A 3.7 53 
S3 3.9 78 

64 7,1 3.0 
6.4 8.4 
73 5.9 
8.0 77 

1 4.9 

J tiM 

42 65 
1J11C 78 
35 6.8 68 

4 100 6 

65 L0143 
65 n.6 - 
L7 S-* 14.4 
tA 9.7(4.91 

57 4] 11 
48 4.7 6.4 
4.0 48 73 
22 79 82 
4 4 3 5 7.4 
55 29 8.9 
38 63 5.7 
38 5.4 73 
3J 95 48 


PAPER, PRINTING 
ADVERTISING 


Jtdy Assoc Paper ... 
Apr. AuR&Wttorg.. 
BPC. 


L5 a7126 
3.9 5.4 52 
2J 10.0 45 
U 12.9 7.9 
38 45 10-4 
6.4 * 35 

16 5.6 111 
21 4-9 92 
43 53| 58; 


May Bemrose 
July Bnuming Grp— . 
Juft DaRearicWg] 
June Burnt Polou— 
Jane CapseabSp. — 
July Causton (Sir J.) , 
AugCbjpmanBal.5%. 
Clay (Richard).. 


= “ _ _ Aug 


^^Jaaua^^'gnmey lOp— _ 


II 7.7 88 
43 S3 53 
24 6.C 93 
3.7 6i 53 

L 27 l& 
23 98 6.4 
65 

28{ 7.0 9.9 
135 
25 62 
1A12.4 (B2 
151123 160' 
isl 0-3 58 

TIUZ 3 
72 6.0 
75 52 
2J 92 
88 58 
29 5.7 

3.6 63 

4.7 43 

2.7 93 
4.9 W) 
98 3 2 
4J 53 


uamtsi. 

Frit] Cutter Guard — 

3fc=, 

Apr J East Lancs. Ppr | 
NorJEwatotus-. 


Ferry Pick lOp-, 

Mae Geers Grass lQpJ 
Mxy Harrison & Sons _! 
SepL InveresV Grp- 50pf 
. m-CAHWalp 1 
Dec June L&P. Poster 50p 
July Feb McCorquaUe50p 
Sept MetomMUb— 
MV- MMs£AHen50p 
Mv Dec Mare OTopt.JOp 

FJS.D. 

S' 


46 

46 
331; 
45 
49 

47 
122 

42 

31 

m 

84 

20 

112 

22 

17 

ioe 

67 

133 

7® 

45 

7* 

39 

21 

283 

187 

44 

280 

113 

£Wa 

23 

36 

182 


Jan. Jtdy Ttaraparerf Pnr_ » 




Mar. WaceGnupZpp. 

Uvl^agWdnwISp 


55 

80 

130 

137 

22 


2LS385 
138 «36 
531 35 
83« 4.27 
1032 d385 
1032 d385 
O 15.48 
. S.M 38 
28.12 183 
2832 434 
- „ 12.94 
|2210|h«82 

f L5 


t7.BZ 

» 
h22 
1038 3.0 
a3f426 
24.91*283 


22.11 12.0 
143 75 
141 H3.0 , 
24.1 bl0.91 
531 triOO 
1211 051.28 

MfiL34 
1931 t35 
2812 4.79 
2B3 H75 
BJf R75 
1A12 551 
1931 381 

a u is 
143 11163 
UK1B.04 
143 25 


r * 


6.7 58 

5514.9 25 
3.4138(231 
3.911-2 3.0 
3911.7 2.B 
37 6.4 55 
33 10-2 38 
35 84 43 

4.9 6.9 42 

43 58 6.1 
43 30 8-9 
95 3 2 35 
32 9.7 46 
- - 19.9 
L7112 72 
35 74 52 
22 54 92 
43 45 64 
LO 95153 
13 82 044) 
13 1 IKS 


1 63 39 
100 40 
9.7 32 
Si 6.4 
32 92 
52 — 
83 42 
139 17 
42 
92 
78 72 
17.9 6.7 
9.4 140 
3.1 73 
128 82 


4.4 34*2 

18jl&2jt42) 


sm 


1751 


9 W 47 48 
25 32155 
42 3J 85 
3i 9: 14. 
23 Tfl BL3 


PROPERTY 


130 


PS$Z 

'sal 

laifium 

tea 


12j 4.91X18 


■ 13.9 £7 

IS 326 «5| 
33105 43 
122148 4.4 
05 9.9 4601 
■24 338 44 

n&ao3f — 

IR512-7 428 
31 75 Ml 


^ 115 45 
72 (39) 
&6 35 
U 62 


INSURANCE 




I I 


Nov. Mas Coran. Union _ 
Jana Dec EmfeUK9%to? 

^j*SSSBC: 


__ ..>3361 53(50(75 

8 3014' 

ac 


Dec WMLotatonlOp-! 
Sept M^tttLakfan. 

AmaL Estate— 
•Oct Apeu.PrilK.'UlpJ 
Oct Aflub. Sees. “ 
el. AvNWCrse;. . 

. .- Bank&CMMfc. 
Mar. BearauotPmsJ 
Apr, ftecer IC-HJSp] 
Dec. BerixteHarabro 
Juty Button (Percy) - 
Aug BradfonlPnjp„. 

. British Lad 
Ape. ■ Ott Dcl2pcqy.2WL! 
iAj Nw. Brixton Estate- 

-**■ 

Jra. Chesterfield — 
J to Kajrcfth’rr&L. 
Sept City Offleeg— 
JuhCtaiteNidODBs. 
Jdy CunbTrfSecilOp 
Apr. ConEsinUlte. 


^C^rNewi-Mg 


Pl«- 



1922 p 7W 
1312 1215 
-WW22M K76 

Sj u; kg 

■M3U 


■J UftKsLm. 

SepL fejan (Wfesf. 

I Feb. Cte: sEdJte lCp. 
Dec OxrinsfrlOp. 

g:£isJ 

I NovJ 'tis. Prop. Inv_| 
"^&BsCenlt— . 

■ I'iaB® A InllDg. I 

SefqGLPortJaodMp j 


97 

370 

244» 

123 
3z>a 
96 
02 

120 

72 

184 

242 

158 

69 

£236 

131 

104 

21 

U7 

124 
266 
470 

» . 

113 

40 

317 

41 

11U 

123 , 

P 

92 

M 

144 

318 
2Z5 

21 



28i 45 
IWIdM 
22-11 1365 

m, i*-9„ 

ISW 




liiiaian 


lutsusl 

km 

2432 «49 

pi 

118.6 58 
28J 055 I 
28116117 
38.7 13£| 
\W, U03 

M JOS 

12 

(SJ) 


Zf 38(15.7 

1 J zjm 

15(19 28 

H SSS 


13 28B01 


IS 45 265 
3lJ 2.9165 
05M.7 


22 




2 $ 


195 


18 2«S03 
ZA 2.6] 38.7 
28 l|458 
111 Zt 4051 
12 4.9 QZfll 
65 2i 75 
2.4 50 061 

l£i\ 

2J \t awl 
151 31 651 
3J 9J04II 
16 5715,4 
25 L6 0681 

19 SJ 158 


5.1 S0 3.7 
2J 8 J 7.9 
W 334« 


P RO P E RTY — Continued 


OMtedi 

Pdtf 




Pin 


Lai T On | m 
ts I hrt ! C'rr Vt Pit 


INVESTMENT TRUSTS— Cont. 


Dririteb 

PM 


Stack 


• l 1 **! 

Pm J a I 


| TH 

ICrr Vi PE 


Jan. Apr. 


J-irv 

Nairmner 

Fra Of' 

IxTI. tt.ir 
Mji. 1-pi 
Align: 
May Nov 


July O'-L 
Dcc Jul , 
Mar. SepL 
Mar. Srp. 
Mar. Sept. 
Julv Hov 


Pa M.ir. 
D.C. Junrl 


Apr. 

Apr. 


Dec 

SwJ 


Dec. June 


Mar. Oct 
April Ajg 
Jan. July] 


Junr Jan. 
Jan. Jutyl 


Jan. 

Jpn. 

Apr. 


Aug 

July] 

Oct 


April Oct-I 
Aint Oct 
Jan. Juik’ 
OfcnrtxT 
Aug Jjn.] 
Mar. Oct 
Oll Miy 
June Dec 


Apr. Aug, 
April. - oa 


Decembrr 
Apr. Oa 
Apr. Noli 
O ctober 
Now. April 
Mar. SeoLf 
Apr. OttJ 
Nov. Due 


July Dct 


IGr-i'i iP' !Op 
Crvi'Acja: bp. 
!jw»tfciiEa' 
'iLliirwr'j.' A 
h>rtV- I l*i I- .Xp 

Hnlemru: I Or 
HitLvu! Hi55 
IrnrrProp'.nv . 
[Jirmiyii inv- 4 
r.inisM.P -lfw 
Lun:j Prop--. ’A . 

Lana Invc-l 

Land Sew. Sfip 
Cto. ??#:£«. E3- 
Cb riVsCon.’B 
On !rr aCUHv. 1 ^ 
Lis Land20p- 
'L™! 50c . 

Lcn PravShplQpl 
Lo<l SliOP Prop 
Imton Hdqs.JOp 
fjEPC . . . 
Marlhorcugb 5p 
Marler EiUH. 
Mclneriey 10o. 
McKav See. 2flp 
lonmvicwSp.. 

YAucI-Ioa ''A -SJ.) 
|NcnhBnL PtcpL. 
POVhi>y _ 
Prop rildg.&lnv. 
Prop P.vi'ctrip. 
Prop. {. Rev. 

Prop Srt. JwSOp 
Raglan Pnp.5p.. 
RcUlian....— 
ftenooal Prop- 

Do -A' 

P:r.ft 4 TongAim] 
S.ii™».-I Prop;. 
{So!. Mrtro3i20j), 
|3^lCnd Cilt 10p 

5loi«ti Ests 

Oo.rO" J C«a 90 
;Do P’.Con ■fl-H 
Siock Cortvf-rsn. 
Sunley -B' Inv . 
jlwiPrcpt JUKI. 
(Town Centre ... 
lTown & Cuv !0 d . 
Traftoiti Part . 

U K. Prooeny. . 
Utd Real Prop. 

f artier EsUle.. 
•rrHofd In 20p 
imiiii if*c yP. 
IW'mnr.ier p. 20o 
Wiwuon E:ti. ... 


57 

12 

US 

Si5 

38 

282 

130 
570 
68 
45 

150 

50 
295 

(777 

1187 

Q75 

66 

172 

27S 

84 

152 

195 

32 

44 

24 

ISOd 

12D 

175 

124 

125 
124 
143 
135 
164d 

24 

107 

106 

132 

117 

118 
SS 

115 
£207 
£107 
366 id 
625 
48 
53 
18 

131 
30 

380 
21 Cal 
385 
35 
37 

51 


'A 11' 
12 
U3I 
, ail 

:tji 

IS12| 

»1! 

Hi 

T0« 

25-3 

2l« 

19.11 

2461 

SI 


19.11 

ill 

5C.7! 

33 ia 


Mil 


aoil 

IBt) 

19 11 
1911 

mi 

S 

uiq 

231 

374 

«-75| 

.?>! 

im 

M.» 

Ay 


at 

ad 


Ml 

, ad 

2lffl 

"M 

24.9] 


Si 37 I 2 51 


D 23 
»•;<!.•) 

0.67 
(4 47 
04 3c 
52 
162 
rj. 37 
3.0 
dl.O 
65 , 
05^% 
Q6 ; 4f , 

MON 

11 , 
QWA 
1.3 

505 

i2.8 

SO 

rt2B 

zlo3 

?f? 

324 

2.5 
3.0 

t2.8 

12 5 
P209 

1.6 


fLS 

tl.5 

+353 

d3.5 

2.5 

■aoi 

N259 

oso 

396 

♦SO 

i033c 
HO 67 
0.01 
446 
0 42 
60 
50 
17.64 
15 


t!42 


4 7(12.0 
- 65 
9 7 0?.UOB 
2 9.' 


Apr. Sent 


U 
34 

. « 

Lti 2.4 

\J\ 2 9 432 
34,6 


13 3.1, 
8.2 

85 
85 




131 3-7 


101 


7« 38^108 


23j 

1.7 

2.4 

L2 

25 

-15 

10 


2.9 

2.9 

2.1 

18 

L3 

lo 

15.9 


VA 


2.S 


2.3 25 S 
2 B 23.9 


f2.7 

it 


L3i 


11.7 


3.W3U 


2d 


2.W295 


il 

If 

27! 

149] 

ij 

H 

54 

2.0 

2J 


HI 


flp jy 0 aari5rilt-ii Aisebt— 
! <At* Miw. Bcil Eire- Ik'.so 
■ Eric ind. 5- ‘ 


73.3 

385 

56 

39J 


659 

Si 1 

205 

287 

425 

42 


186 


178 
«. 3 
266 
431 
J£J 


22 
241 
Z39 
I4L 
15 S 
37 7 
80 
28.0 


22.6 

694 

10.9 

605 


ISJ 

,193 

577 


lUb 


6 IpS6i 
6 


4.01185 


SHIPPING 


Dec. 

May 

Da 

Dec 

Jan. 

May 


Aug 

Dec, 

May 

May 

July 

OCL 


Jan. July 
June Oa 


Ncv. 

Jan. 

Apr. 

Apr. 

Jan. 


July 


FriL & Com. 50p 
Caramon Bra. SOD 

FtJhrT Ul 

Fiffne* Withy Q 
Hunting GUnn. £1 
Ltacotr. 'J IJ 20p 
Lon. O'SeaL Frtn. 


LtleSlnpputn - 
Alan Linen 20p. 


jMerwy Dt. Unite 
fJUlorO DoA*. Cl 
Ocean Transport J 
.40 Drid.El.. 
Reardon Sm.50p 
Do. ‘X 50p — 
Runciman (W.l. 




321 

285 

265 

264 

298 

3V 2 

34 

196 id 
220 
20 
16S 
106 
1141; 
90 
68 
110 


29 UJ (125 
14.U] F120 


a*rtihU4. 


1931] 


22. id tS.l 
lOdldl-9 


IBM BO b 


281 


191(1 

aiffl 


19.11 


t9.12 


ib.84 


nil] $1.0 


13 fl 23.43 
KflBJB 
6.54 
01 


Bid 0.1 


3.75 


2.91 


110 

2JS 

7.1 

0.7 


3. U 
1L3 
851 
0.3 
oil 

4. M 


10 4 


14 7 
8& 
67 
3Si’ 


SHOES AND LEATHER 


Ally 

Juh 


Feb. 
Dec 
April Dec 


Dei. June]' 
Dec. June! 


Nov. Mayj 
June Dec 


Atr. 

Apr. 


Oa 

Oa 


OcL April 
Jan. May! 


AifWwne I0p- 
Booth (Intn'l) ... 
Fooiwvar I nr:.. 
Gamar Scolhlair. 
HeadtanySnns 5p. 
HiKons alp . — 

K Shoes. 

Lambert Hth 20pj 

e ld 6 Burl'll. 
(G) ■A'— 


Feb. Aug. 
Mar. Nov. 


July 

P? S 


PiUa rd Grp 

Stead & Sim 'A' 


iSlrorw & Fisher 
Stylo Shoes...— 
jTumrrW&ElDp 

(Ward White 

jWearra lOp — ' 


22 

42 

44 

86 

41 

68- 

68 

44 

51 

108 

51 

46 

74 

ISO 

49 

71 

39d 


215 43J3 

5.11 Tb9 
B1C d5.04 
M.9 150 

19.11 H1IJ6 
2230 Th 3.63 

28.12 263 
281 135 , 
10.S WL48I 

, 245 t2J4 
[19.11 13.09 
14.1 12.75 
22J0 5.61 
131 F3.0 
28! 11.41 
810 1b258 
281 204 


27 i 14.7' 
2516.11 3.4 
15 164(511 
3.5 53 

6.7 4.7 
3 8 7.6 
55 55 
30 1L4 
35 6.9 
5.9 28 
25 87 
L9 85 

3.7 108 
■3.0 24 31.9 

4.4 45 80 
80 5.4 33 
46 7.5 35 


SOUTH AFRICANS 


Apr. Sepl 
SepL Mar. 
Jan. Jul 

September 
July Dec. 
Nov May] 

Dec 


Mar. Anglo. 
Juh Brin* 


Maytol 


Dec JUy] 
May Nw 
Mar. Stol! 
May Nov. 


jAbeitom R0.30 
Am.In.KL] 
HMdUlOc. 
[Gold Fids P.2ije 
Gr’tmns 'A' 50c 
[GreJam lads. R025 
, K Bataars 5Qc . 
fer Trueftmi '4*54/ 
Sa Brews 2(0 
(Tiger Oats Rl. _ 
fTmqaalCOrelOas. 
Unisec 


150 

825 

440 

130 

370 

150 

650 

235 

142 

650 

125 

100 


2S4 

18 1 : 

mi 

2U 

46 

UO 

521 

511 

ioi3 

18' 

18121 

24.' 


_ 020c 

dtoaoc 

038c 

Q5t 

105c 

Q25c 

1066c 

030c 
1012c 
1 1058c, 


>1 


7.6 65 

5.6 75 
4.9 6.0 
22 « 
0.8 - 
9.5 45 
Si 102 
73 41 

4.8116 
53 53 

72 Jj 


TEXTILES 


SepL Mar 
Jan. Aug 
Dec JJi 
May Nov. 
June Dec- 


Apr. Sept. 


.Allied Tactile .- 

(Allans Bros 

yfBeatetJ.' 20p. 
Beckman A. 10p-., 
Blackwood Mortl] 
[Bona St Fab. lOp. 


Ag. Ma W| | 

Jan. 

Dec May 
Nov, 


Dec June] 

£ a 

Mar SepLf 

Feb. Sept. 
Feb. Ocl 

Nov. JuM 

Jan. Jutyl 

May Nov. 

Apr No.^ 

July 


Jan. 

Mar. 

Aug 
Oa 
Oa 
Jan. 

Nov. May] 


a 

Feb 

Mar, 

Mar, 

Augjli 


Jan. Jut; 


Apr. Dec] 
Jan. Jure 
May Dec 
Apr. ' Ocl) 
Jan. July 
Nov. June) 
SepL Apr. 
Nov. 

July DeeJ 
Mv. Seoul 
Jan. Jimef 


& £& 


Apr. 

Mar. 

May 


a 

Feb 


Aug Dev. 


Mar. Ocl 
July Dec| 


July 1 
Ang. Shaw 


Jan. 

Feb. 

June (tei 
Mar. Soil 
J an. May] 
July Dec] 
April , 
Apr. Aud 

K a 


Apr. -Nov. 
Jao. July]: 


Jan. May] 
Mar. Sepi.‘ 
Fehnm m 
Feb. MrfTi 


toil Oct-J 

K: B 

Oct 


MayfYi 


Bngray Gro5p. 
Brit, Enka ton — 


Bril. Mohair.. 

, BJmer L'nb. 20p. 
r y Cairo (Dundee}., 
t CarpeUlnL50p4 
Carfgtn Vlyfila 
Cawdaw Ind — 
Coats Puions^. 

.Corah — . 

iCouTtaolds.^.-. 
Do. 7% Deb 82,7 
Crowther t J.) 
'Dawnm loti. — 
Dixon (David).. 
EartT'C.>6M.lift 
Foster (John) ... 
|Ga4eiHBaap)20p. 
Hfctmg P'sl SOp. 
Hie Id Bras 5p.. 

Highams 

Hollas Dp 5p _ 

Homfray 

Ifl’gworthM.ZOp 

Do. ‘A’20p 

Ingram (H.l 10p.. 
{Jerome (Hkte.) 4 
iriL^di Dyers _. 

'Levee 5p 

Lister 

LvIeslS.) 20q„ 
lAackay Hugh- 
Mackmnon ScoH- 
Martin (A.)2Dp 
Miller (FJlOp. 
Monrfon — 

MountJelgti 

Notts. Marfa... 
[Nova Jersey SOp. 
Parktand'A'.... 
PlcriestW.l&Co. 
Do. “A" NV 10p. 
IRadey FadUons j 
ReTiarreKnit20p) 
Richard; lOp... 
Rivincton Reed. 
Do-’fcetCow.El. 
S.£E?T.rCD_.. 
Scott Robertson 
Sekers InclOp. 
Shaw*. Mania 1(£. 
ShawCnpeulOp. 
Sfti/oh Spinners 
Skflaw IndsSOp J 

Sirdar 

.Small &Tldmas 
SraUftawR lOp. 
ISn-WsoHaUaw 
Do.Priv.U200. 
Spencer (Geo.). 
Stewart Naim „ 
Stoddard ‘A* — 
Stroud fflJeyDrtl 
Sunbeam Wotey 
Tent-Consulate. 
Tacfnl Jrsy. lOp. 

T on* Inserts 
'octal 


jToray Y5D 

Trafford Carpets 
iVlU-Tex2Qp„ 
lYortsFveW.iSi. 
’aaghrt 


S 

2 

24 

* 

49 

40 

15 


27 
77 

V 

97 

118 

24 

28 
40 

KM 

71* 

47 

8X 

2ffl 

18 

15 

30 
40 
53 

S’ 

u 

24 

61 

55 

B5 

34 
73 

45 

46 

15 
V 2 

44 

29 

16 
16 
43 
53W 

36 

37 
16 
27 

31 
934 

UO 

75 

25vd 

35 
23ta 
29 * 

TH 

24 

36M 

34 

68 

47 
37 

29 
43 
Z3 

123 

30 
16 


24.9(724 
mu 142 
46 ±3.22 
810 573 
24.! 0.62 

ffH 4^ 

24! $377 
KOI 13.47 
675 — 
1911 5.0 
M.! 235 
30.7 257 

!2812 844 
132 Q7^ 
215 d034 n 
W2 7.0 
141 185 
22.11 2.21 
19J1 l25 , 
288*112.24 
28fi t86 
215 0.74 
T0.1i 3.43 
135 T5.23 
28 12 LO 
2812 L7 
2812 L7 
2812 3-69 
22K T3.IB 
1812 2.8 
2.7 0-67 
2812 dLO 
19.11 55 
24.9 03.62 
29J - 

19.11 tj.13 

am 02 

10.! b7.0 
24.9 dL44 
nM i3 -62 
2812 tiS 
1812 1372 
46 OA 
4i 0.4 
9,4 d437 
28J 359 
2812 FL45 

281 1Z*2 
1931 3-06 

10.12 LI 
2.7 035 

2812 bLO 

29.11 dial 
■m 672 
531 40 
109 t4.0 
281 L7S 
277 - 
177 - 
mi L7S 

- 0.15 

18! dl39 
281 15 
281 055 

19.11 1d36 
307 tB.O 
Tfl-12 LO 

|fij 2 Sift 

13J {L75 
28f *45 
*1“ 


2-7 


■i 


L8 

.7)120 




35}3L« 


I 

2l3 


22-3^ 

u-S 

|147J 

Uf 

|15.7l 

'loia 

10I 

Ij 

m3 

9. 1 

7.L 

I16-3 1 

173 

“1 

62i 

133 


LK124 


35 


45 
L9 
, 4.9 

8l ¥i 

35 
82 
3 3 
7 1 


9.7 

5.7 
118 

5.9 


541$ 


7.9] 

3.2 


2-01 54 


154 




L9 

o.g ^ 
89(123 


8«.6^ 


m] 


2^ 8J 
43 3J 




10 a 
110.1 




31 O 

32 15.71 
3.4 7.M 
44 9 J 
18 7.91 
LBUil 
10 23: 


“41 


13 95 


3.0 
(3U 
89 
3 2 
3.0 
(56) 


am 

(9.41 

33 

4.8 

4.4 

(45> 

95 


87 

87 

4L 

43 

43 

3.9 

10 

172 

110.9 

A 

±u!i« 


32 

^53) 

9.6 

06) 

4.6 

b 


70 

70 

m 

57 

L7 

45 

12 

(84) 

^9 

39.4 

OJ) 

47 

59 

50 


TOBACCOS 


107-87 


Apr. SepUBATIn*. (260 ] B. 

— Do-Drfd 250 ] 7.81 - 

Nw. Mar, Imperial ( 78 I 243 ^2 

Jan. Sept] Rothnans 123^1 4 54 |miv(t2.45 



TRUSTS, FINANCE, LAND 

investment Trusts 


SepdAUsa 


Dec. Juasl 
tee. June] 

Jin. . . 
Dec. JtM 
Oa. Man 
to. Jdm 
to. JoM 
Dec. Join 


oa. tad 


Aug. . Mar. 
Sept to- 


JhjgP 

Aug. Feb. 


Dec .. . 

November 

Dee. Jute 
October 

nSL. 

December 


(Aberxfeea Inw.. 
Aberdeen Trust 

lit! 

[Affiance Inv 

(APaPCeTrusL.. 

!AWt8ndhic5Cb> 
r 0o.CapRai50p. 
[Ambrose In. logj 
, DgCag^- 
jtoMican Trust 
MarrianTsL'S’ 
-JAugloAm.Secs 
(Aagio-lnL (Hv_ 
Do. Asset 51c. 

lAsMmmlm. 

{AtfcwaBa*.10(L 
uutantle Assets. 

AHac Flart 

[AWL&(DL(50p7| 

Baitotf to-- 

BenyTrest 


to. Jute 

to 


ten. 


W 


JwioArgo 


£^0MUc^lJ 
I Brazil tov. Cr$l| 

BrewarTsi 


M3 gf 

ts584 


18125143 

imrtlftO 


2230 1100 


m3 


2881155 


2802] 


105 

115 


£31? 


mil da 


57 







20.9 


l B 6I| 

U 

1C ■■■ 

IU 31.7)112 

■ I0.4tote 

M 


u 


11] 44270 


13] 


Lfl&OJt 


u 








5# 


64 


4.rt: 


256 


13.0 


93(150 


7X146 

t>3* 


0.9® 


Z7.9 


7.UM.9 


21(658 


m 




x*. 

(#- 

Dec 

JuW 

Dec 

Jim. 


Dec. 

Apr. 


to 


AJ9 

June] 

Apr. 

Jure] 

Dec! 

Aug 

Dec. 


,ei 

Sreatwene -Ka 
BroArter Inv . 
.C.L.R.P.Inv . . . 

[Caledpnia Ip.-- 

iCan«rjnartG:ii. 
{Came:;uilra. (Op 


JwhhQw. & Foreign. 


Nov. 


Sept Mar, 
reo. Aug. 
June ’tec. 
June 


Aug. 

Mar- 


Mar. 

Sect 


Dec. 

Nn. Jxd 
Mar. ScptJ 


Jan. to! 


Fob. Aug 
Feb. w»| 
Dec. 


Uar Augi 
January 
Fsb. Ary 


Brit. Am. s. Gen 


dfllj 


Aug. Fes 


Dee. 

Feb. 

to 

Apr. 

Aar. 

Nov. 


AW 

Ded 

Aug. 

Ang 


Jan- Julj] 
April 
Am Dec! 

Jan 
Few AW, 
Nov. July] 
Ocl Aanl 
SepL Mar 
Dec Juneji 
Dec Juki 
M ar Sepcj 
Serf- 
May Dec 1 
Dec June] 
October 
to Net 
Serf. Apr 
NOV. Arf 
Jao. juty 


May NmJ 


(W. Mar. 
May Oa 
Aug. Aar. 
Serf. to. 


flrt ier, 

Dec Juttel 1 
Mar. 

Mar. AugJ 
July- Jan. 

Jrfr 
to. Serf. 
Feb. Aug.; 

April 

90! 
Jan. 
to. 

Dec 
July 
July 
Apr- 


Capital J. Nat. .. 

Do “E" 

CprUuul Dtd 

(Carl’Ol Inv.TJL^j 

C«8v inv 

!Chan - n;.tnc£l 

Dd . Cap 

Ciurter Trust— 
[CiwiCom ti*... 

te.Cap.tLi2. 
C<tv u For. Inv.. 
'April] C<t> i i if.fm'l'l 
City of 0*terd— 
ICla>>?rerfKe 5CoJ 

Cli"C»n Inui JOfi 

Cl«3«Calc Inv.. 

, Dd.“B" 

CoknalSfC.Dfd. 
Csminmi a ina. 
An^Cc-iiKrf'f Unw 
"rr.rt Japan 50s. 
!Cro'.5fnare._.. 
Cunult>la» .. 
Dan»:ix.l :5Cp 

Do. ‘.Cap J 1 l3 

De*;, Ta. Ire cl 
Da Cap.5ft> 
July] Dorm man 4 Gen 
D.’oyiea Corn'd. 

Da. Cora- 

Do Far Easiero, 

. Do . Premier ... 
Mayjtealvest Ik 50to 
Da. Capital £2 

Dundee A Lon.. 

ISKirgh At. 1st 

_ . Edinburgh ln,._ 
JuiriEietiralnv.Tn._ 
cfecL £ Gen. 1 
[Eng. 6 tmerutl ., 
Eng. & ‘S.y Truyi 
Eng. A Serf. Inv J 
Eng Jla; inv Prete. 

Eng Ms. (r. Ort. 
Eontv Cans'! £1 
Co. Del'd 50p 
Equity Inc. 50?. 
Ettaie Duties .. 

|F LC EurttruaJ 
Family Inv. Til 
F irs: Swl Am. . 
Foreign 8 Col.. 

F. U.G1T.1R0251 

Fukrtimlnc— . 
Do. Cap. 2tjB._ 
FuKfinvestlnc. 

. Da. Cap... 

G. T. Japan 

[Gen. 6 Cotrm'cL 

Gen. Cmsoldtd. 
General Funds . 
Do. Co-tv. '.Op. 

Gen, Investors,. 
IGtn. Scottish 
Sept-fistaitt'. IP# 
^GtegowSfWrfv 

Globe Inv. 

Coven Europe.. 

Grange Trust .... 
Gt. Mat bn Inv. 
Greenirinr inv .. 
'Gresham Hse.... 
JtmetGresMm inv.__ 
Group Investors 


Set»-| 


Julyfeuariar Ira,-. To] 


Dec 

Dec 

Oa.i 


Dec 
Sea Mar. 
Serf. Apr. 


Hambros. 

Hill (Philip)-.., 

'Hume 'A'. 

, Do. "8" 

Jumllnduttnal 8 Gen. 
Internat'l (nv._. 
Inv. in Success. 


Mar Sepufmieslott'Cap 


Mar. 


to 


to. 

May OcLl 
to Nov. 


July Feb. 
NW. JlBL 
April 

Apr. OcLl 
March 

Aug, FebJ 


October , 
to. July 


June 

Feb. 

Agr. 

to. 

Nov. 

Dec 

to 

June 

June 

Serf. 


a 

Nov 

JukI 

Si 

Dec. 

Dec]: 

Mar. 


July Jan 


to. Sep. 

& I 

to 


Jan. AugJ 
Aug. Mar. 
Feb. Ocl| 


Apr. Nov-I 


Feb. Aug. 


Jan. Jud 


Apr. Aud! 


March 

AprJty.OcL 


Dec _ 
May Dec 1 
June Ded 
Jane Dec] 
Dec 
Jan. June) 
June Nov 
Apr. Aug. 
Jan. June 
Mar. Serf. 
Aug. Feb- 
Apr. oa 
oa to. 

Serf. Mar. 
Apr. to. 
Apr. to 


Aug. 

Apr. 


to. 

to. 


Oec 

Dec 

Oa 

Jan. 


Jam] 1 

JuitH 


Dec JonH 1 
Feb. AugJ 
Dec Jrfyl 
July Jan 


June 


June Ded 
to Dec 
July Ded 
Aug. Mar. 
Apr. Oa] 
Dec 


Apr. Sepd 
Nnember 
Dec Jane] 
Dec 


Jan. 

Feb- 


Jartfine Japan.. 
Serf- JanfineSecHKSS 
Jersey EaPf.lp| 
June Jersey Gen. £1 . 
Jos Holdings.^.. 
Joxe Inv. Inc 10p 
Do. Cap. 2p — I 
Keystone. Inv. 50m 
Lake View Inv,. f 
Lane 6 Lon. InvJ 
.Law Debenture. 
[Uadaig-IKld, 
Leda Inv. IncZOp 
Do. Cap. So- 
le Vallonet Inv. 
Ltm. Atlantic.... 
Lon-&Gan.50p, 
Lndn. 6 Htrfyrood 
Lon. & Leonov. 
Lon.ALiv.l0p 
Lon. & Lomond 
Lon. & Montrose, 
Lon. 8 Prov^.. 
Lon. Prudential 
Lon. tS'clvde. 
(Loti.TsL Dra 

.Lowland 

[U&GDudliclOp. 

Do.Cap.4p_T 
Hat iffemm Inv. 
IMeldrom Inv. ... 
Mercantile Inv.. 
Merchants Ta.. 
[Monks Invest — , 
Mom. Boston lOp] 
DC Mbits. £1 


Moorgate Inv ... 
MoorsideTi 


NIL 

Murray CatokxxaB- 

Do-B” 

hawGIendnon 
Do. 'B' 

Murray Mmr Inv. 

rjMrayWnirlBt.B 
Murray Notthn. 
Do M B aa - 

Murray Western J 

Mwny Western B 
NegttSASUSl 
New Throg. Inc 
Do. Cap. £1 — 

. Do-New WrrtS-. 
Jone]1928 Invest — 
[Nth. Atlantic Sec 
NtfiBrit-Cuadn. 

_ - - ,Ntfm. American 
JuMNorthern Secs _ 
(Oil 6 Assoc Inv 
jQutwichlnv — 
.Pemland Inv— 
Prog. Scs. Inv. 50pj 
Provincial Citles-f 

Raeburn 

Rights & Iss. Cap. 
River & Mere- 
RSerPtrfeDef.-! 
Robeco (Br.) FB8 
Da SrfxSiiV R5. 
Rrfina) NV F150 , 
DaSub.Sh'sF5 
Romney Trust „ 
Rasedimonrt Inc 
Da Cap— 

RottechM In. SOp. 
ISafeguard lnd_ 
ApnriSt AndrewJTsL 
JuMSait An lm. 50p 
r-HSait Cities 'X. 
Sent East Inv.. 
Scot European. 

. Scottish Inv — 

DedScaMoa&Tst 
Scat National - 
Scot Northern . 
Scot Omari® ._ 
Scot Utd I nv... 
Sec Alliance Tst 
JuaeSecurlllesT.se, 
Setet Bek I®. SUSS J 

Shires lw.50p- 

SaewrillOp-- 

JunetSPL?? Int Up* 
SPLIT Cap. lOpJ 
JuwStantwpe Gere. 
SterlliwTa. 


AugJ 


Amst 
VMT Xtj 
April N»] 


Jan.(StoddKmerslm. 


to. 
to. oaJ 

October 
Fed AugJ 


Feb. 

Oa 


[Techiiology. 
[Temple Bar 
Jhnxi. Growth- 
T Do. C ag Q — 

^iTorTnvest Inc 

'tosi^eauiteT 


AugJTribuae Invest- 


Dec 

fed 

Air. 

Feb. 

to 

to* 

Jan. 


June 

June 

Math 


Oct.| 

Aug. 

to. 

Nw. 

telw 


f£ 

a- 

Dec 


Mar. 


S 


Trptevestlnc50p 

Do. CapftrfO I 
June Trust Union—. 
Aug. Trustees Corp— 
Tvnesite Inv — 
Utd. Brit. Sees- 
Utd Capitals 
US Dob. Corp — 
dS-itawatfsc. 

US Jro a Fund SI 


Jure DedWemyssfmr.G 


r. Wimerbottnin-. 

Aog. Witan Inv 

Sept Yeoman Inv — 
Yorks. & Lancs. 
YoungCo’sImiLl 


81 

U'-2 

99 

14b 

145 
1050 

71 

281 

92 

350 

105 
12b 
120 
103 
150 

69 

167 

175 

57rt 

29 

122 

66 

106 
81 
944 

6 

47& 

210 

116 

146 
% 

2b 

43 

8 

222rf 

150 

177 

122 

125 

42 

163 

66 

245 

63 
59*2 
69i 2 

130 

79 

90 
78 
84 
27 
66 

108 

147 
228 

64 
S3i? 

108 

86 

87 

75 

45 

4 

39 

61>2 

176m 

147 

91 
181 
140 
127 

94 

116 

113 

12&2 

63 

873d 

100>;Cfl 

101 

160 


I JJ <r! 


FINANCE, LAND— Continued 


Smck 


Rite 


U* 

a 


ON 

Net 


ns 

Crt 6rt PIE 


!911 *30 
2UM0.7S 
iSJ2 JJ 
5 1? r.s 7 

ae 57 
231 4.9 
; 11 2.8 
19 U il2 5 
1C 12 435 
26.3 225 
26.11 14 75 
110 5.75 
IK „ 
347 11337 
307 4.5 
mil F4 0 
236 020N 
313 
281 <235 
119 t£03 


5.H 5.7 
22.1? 1355 

2b: 5% 

671 - 

1911 hL43 


13! 10S 
ai2 t?7 2 

5.11 425 
262 13 
283 4.17 

19.11 03b 
1U 133 




5111 19 75 

ns to 
1913 60 
30112 
135 7 4 
5j3 1*53 


22* 

83 

75 

72 

53 

52 

60 

57lj 

475 

IW4 

168 

58 

68 

87 
112 
92 
138 

IS 

115 

57 

31af 

121x1 

34 

196 

178 

£40 

400 

£35 

350 

P 

85 

306 

88 
115 
101 
212 

641j 

41 

100l 2 

112 

154*2 

88 

64 

65 
174 


420 

131 

81 

11*2 

159 

57 

127 

175 
99 

ms 

188 

27 
106 

93 

9S 2 

101 

166 

68 

66 

278 

59 

S7U 

142 

127 

28 
88 

188m! 

565 

176 
70 

278 

ZUbd 

W2 

202 

30 

102 


i3 04 

0.7 

22.10 12.45 
10.12 063 
2812 l2G5 
511 1475 
13P Ms3.6 
13A r2 65 
511 1214 
511 l36fc 
2812 13 05 
131 t7.7 
!d!2 13.5 
22.10 1bl91 
21.5 1.2 
24.4 14.61 
m t3.15 
11E h276 


19-121 


19-111 


17 82 


tQttlC 

l4.0 


315 


zai J7.D 
aiG t6.S7 
167 ?425 
16.7) 15.45 


9j 7 ®, « : 

13 51246 
LD 3.9{l36 
1 If *4 20.7 
1« 5 6 24 4 
26 1 1 


AuaL',1 
.‘j* to 



Jan. Kiev. 
Jane Fei 
tonrreer 
‘*a. N9v. 

MchSJL 


vriober 


y.Tiexo; 

6 5J2L8 - 

63(25 Ji Jw* 


4 7 28.9, 

. « > mi 

10 5J 203 
1W12.0 * 

6 Ln 7 
l42U!l42 


SepL 

Nov 


No.- 



256 
(bb 0 
23 01 J.'lv 
376ito. 

Uiil Mill 


to. Mte 
Marts oil 
Jane 
Apr! 

. Apr. Oct 

181) Apr. Ncr 

M 7: Decendier 


Lrtaf Hts IQO?.. 
Lon. Eurn. Grp. 
London Im.Sp. 
'Ion. MerdWt- , 
v. S.C Hidgs. 5o 
‘.'Jiedie tert. lOpj 
Martin iRP.?5p 
juaw Mtt 6 Riij 
Mercantile Hse. 

Marfoya l£l> — 
N M.C invs. 12 :jjl 
! i{Wr.Fa5iiap. 
Para/nbelCp .. 
Parn Piaee inv. 
P«'. cii'S; S. Son 
RoseMugn 10p. 
.Sat. i Mere. ’A' 
'Sctfc^felPrt 

IS.E.-4 1 «pcAm_| 
Srruyn Bros. .._ 
ISw: Fin. NF100. 
ITrss.VaT-s.lP- 
A'rir. Select. 20p] 
.Ve^ ci Eng la no. 
lYRkgrern lOp. 


4 I Apr. Ajg.|Yu!ei:aaolte. 
* 


22 

27 

161; 

152 

162 

115 

49 

525 

146df 

82«) 

20 

220 

15 

81 

212 

103 

112 

£101* 

£53 

31 

£29*4 

■12 

27 

95 

11 

122 


U\ 03 
2i*tn 
D0.7 
aia no. 

86 1386 
1911 1.5 
M 3-0 , 
149 051-40! 
281 028 




143 


263 g0.4 
UO 18 
74.9 t8.0 


19 111 4.75 


Z4.9 WM 
13-8 ±r£L 6 
305 027*4| 
94 Q150 
344 II 
24! *15 
2Si 0 44 
38.71*20 


3.9) 0*29.1 


2Ji 


12\ 


Ul 3.rt30.S 




12-Of — 
nil 6 .0 


10.2 


5.4 


6.1 


8.0 

loJ 


272 

__.. M 95 

0.91 L2U 
■Hi' 
I12L5 
7.9 
15-7 


f 

23] 


&0 

50.9 

157 


83 


4.9^ 73 


6.9 


20.6 


OIL & GAS 


Jr-.us y 


Jaa. 


Dec 

to 

Jab 


11.1 


FeO. Aag. 


;^ s = 

Ad in o <an li! 


69139 Jar. 
39^ 9 
oil 20 5; 
1UJ12 3 

T9]u!3 
1-7 4 
S.DI35.6 

o.gzio 


Jtti/I 

Aug 


Jdy 


5^34 2 *Aprl 
6.7^19 6 


6.8] 0 
4.5 31 5 
U3* 9.8 


7.9; 
10 6] 


071 61 


3_2I 


ia 37 


L 21 


11^127 


10j 12-6)12-2 


SLID U45 

19.11 1* 0 
1IU2 S2.9 
1931 st315 

10.12 s625 

18 
281 32 

28.1 S5.4 
291 20 
511 33 

2812 1235 

22.1 t22 
SB i315 
511 14.1 

19 11 1h4 57 
286 *ft£4 


22.1D 1215 
28€ t294 
138 13-35 
281 S2.5 
9.4 1.0 
16J( Q49c 
*74 
2210 Q14-5 
10.9 Z.7 
22JM 1365 


2812 s7.5 
511 1%30 
26 2 2.0 
33i 1525 
2812 123 
281 3.78 



2812 t&Jj 


Will 


mia 


1911 1«-5 
28! 

186 tl.7 


379 Qllc 

288j 1162 


21 


1235 


1911 t3J3 
511 375 
811 t335 
IfiJ2 4.0 
1812 4.0 
10U 1S242 
1012 tL9 
2812 S5.45 
4i 131 
281 1L78 
281 s5.45 
263 0.14 
DJ 19^ 
131 17.0 . 
263 cm^d 
263 028.4%j 
1075 5 — 
157: s~ 
3d7 3.0 
24.9(14.6 


1911 19U 
11911 4.7 
201 14.9 
181 3.5 
10.12 10-0 
10.9 S1Z55 
611 165 
2BJ2 3.90 
22K t3.9 
1911 S4-65 
24! 162-53 
ill t2.8 
281 hl3 
Id! 7 2 
511 t4 3 
Zli ®5c 

Si li 

IStdo 

G2I11033 


»E 1338 
24.* s81 
M s3_0 
141 st3.6 
281 t625 
ail 225 


23535 
24.g 6.72 
24-3 067 
2813 s62 
1WTL7 
22.1M1S4.94 


iUltiil 
2LU 03 
Ilf 4 .43 
2813 55.95 
5.13 LD4 
2211 rA05 
283 s8a 

8j 132 
262 U 
rmiSM 

283 S*5 
UL22 02S 
131 1842 
BUS 175 

5SIm 


L2 

nn: 

13 

U 

13 

* 

18! 

021, 

10 

I 


Ifl 


141 


u 


Ifl 


101 




i« 


7.5123 9 


52^ 


23 9 
14 6 


Neveraer 
Serf 

aa*e Dec 1 


Aug.] 


167 

30 3 to 


[44 1 
226 
[25.9 
33 3 
15.8 
201 


243 
20 6 
196 
331 


24J 
20 0 
- . 30 0 
4.0)35.9 
7 0 20.9 
41264 
53|211 

8 * 

« 

266 
13.7 
313 
256 
281 
19.7 
24 J 


5 0 27.9 
5.7 23.0 
18 383 


4.4i 

141746 
6M143 


6.4 176 
7.1 19.9 
12.4 HO 


6-5)133 

4^28.2 

6.51216 

661206 


12-«« * 


5.9 A 
62223 
14 IMS 
56 26.0 
5.2 253 
3.0 35.7 
5.2 253 
5.7 2S.G 
5.4 263 
7124 2 
52 261 
56 266 
76189 
[114 4 


LOl 119)161 


2.9TCB6 

64233 

461267 

63(241 

6327.9 

2J|353 


7.0 25.4 
69 216 
61 498 


3.343.5 


4.0132.1 


3.H53.9 


3.4] 6L0 


13.S- 96 


xdioli^s 

- 115 
13 53 216 
IS 36 300 
1-0] 10J 132 


Uj 5JJ264 
iS 5.5 27.9 
l3 45 29.A 
67183 
51 24.7 
66 289 
65 6 
01 

1.1960 
12 396 
7.7 1W 

5.0 3^3 
61223 
83162 
5.9 233 




Feb. 


JuWAlotqriSmthen 
' AiEiFanMM. 
AuttBrisrJw.ajp. 
BritanteAnwiJ 
Frfj. OaCtnoWv Trust. 

Oa to. ChrttoweM 

to to. CbanernotseGp. 

. September Conmonto.3^ 

Aprtt Oa tx Lands lOp- 
Dec July Fadilon&GetL5d 

. — Ftoroy Invest— 
Feb. Aud Hairfiro Trust-, 

— Hampton Tst5pJ 
Jar Haw Par. S. $1 J 

Ott Uar. fad fat T&.JX.BI 

April oa InRsanentCa.. 
S. Serf. Makmik51_ 

1$ 

- tofdTalBrBfaJ 
NOKRttr Kv«hul(to_ 


Finance, Land, etc. 

uuaau) 


35 

24ia 

355 

95 

76 

£1*4 

59 

£ 

V 

« 

349 

23 


302 

138 

22 


Ixg066 

S3 




252 
261 05 
i3i um 
21! 184 


mm 


12 


91 136 
71 — 
3J9 69D.fi 

"Bat 


vh 


2 .« 62 7.4 

12 63385 


14 “la 


2® 14432 

on 

t 


M 


46 


93 67 
7J 204 

,lj 1 

SSli7 


M ay 




\Ov. 

Frt 


to! 

Aug. 


SV^-'v 




f&r?-. 






Aor. 0a| 
L+ai Nov. 

November 

if- Julyl 


llArar Eiwgtf 

342 

_ 

_ 



_ 

Atiock. Z0p 

188 

777 

— 

— 

— 

£a;.;9r :m.£A., 

490 

_ 


— 

— 

Br.;. BoroeslOp. 

324 

19A1 

ts7J3 

1.4 

33 

Bt.l Petroleiim 

390 

34.? 

*13.75 

32 

5.C 

Do.B1iPf.El 

57 

7B1? 

5J>\ 

122! 

14. C 

Bcnnahtl 

196 

£11 

Wx 

3.4 

2J 

DoS 1 ; Ln.91i56 

£59 


4.7 

115./ 

nCCPHoniSea 

322 






— 

rKztL-.ty riLZfcj 

780 



— 

— 


94 



— 

— 

— 

GtaltfS*.Capel 19fi 

88 

1611 

st2.05 

4.3 

24 

Century lOp . . 

128 

’1)1? 

F5.65 

33 

4.1 

Cfouirrhall 5p 

8J 

i V 

— 

— 

— 

Cierr PnrftrsB. 

£27), 


QISfr 

22 

5.S 

rtCfiiff Oil £1. 

460 

IQJ2 

— 

re— 

— 

T»Uo Cnv. A .. 

450 

- 

— 

— 

— 

ttClyde Petrol £1. 

350 

L7 

<a.i2 

36 

05 

rtfosittmee* 

405 

- 

— 

— 

— 

Hunting Petrel . 

144 

R'f 

W 65 

?.£ 

4.6 

Imp Curi Gas £7 

748 

78 l.i 

rie.09 

26 

3 J 

KCA. 

711; 

14.1 

no 

47 

20 

LASMO 

506 





re— 

LASW:aV.4GB5 

£92 It 

•41 

♦OH’; 



-W 

LAiW-CR' IQd. 

980 

ft -I 

♦212 uz 

— . 

17 

ftegtc Mea/i 16c. 

34 

10 L' 

. — 

— 

— 

rtfUeiv Cart Nat . 

40 

- 

9-55 

31 

2E 

Premier Con*. 5p 

80 «r 

- 

re— 



— 

Rau-wer Oil 

£11U 

- 

— 



— 


£37 !; 

17! 


1! 

67 

Samos AO 25c.. 

425 

- 

a*kj 

21 

3.5 

Sceptre Res. .. . 
Snell Trans. Reg . 

510 

374 

24! 

hlfl.53 

17 

73 

Da 79v.pt. -1 

51 

10J2 

49°vi 

uez 

13./ 

itS«WBiU.k.!£L 

756 

— 





— 

Tetaco^VsCui.. 

c 79 

w 

q4iA 



(62 

Tncemroi. 

310 

9.4 

5536 

23 

2.5 

lUiramar 

462 

24! 

tlOO 

— 

33 


230 

!3Jx 

079i 

SIS 

44 

ttVikirn Oil £1. 

815 




— 

Weeks Pet. lOcts 

395 







— 

Da Pit OnL 10c 

395 

mi 

QL6l 



0.4 

Woodnae ASOc.- 

135 

- 

— 

— 

— 


303 

7.0 


m 


17.9 

108 


7.4 


87.0 


■115) 

12.8 

Ul 


187 


8.1 

134 


94 


220 

12.9 


OVERSEAS TRADERS 


Apr. 

Jan. 

Jar. 

July 

July 


to 

Jac 

June 


Ott' 

July 

July! 

Jar. 

Dec] 


June 
Aug. Dec] 
Apr. Sept. 
S«. Apr 
May 


Oa. 

Jar.. 

&- 

Dec 

Arf. 

Apr. 

Mar. 

May 

Jan. 

Jan. 

ft 

Mar. 


African Lakes... 
A:-^m Trad. Efl 
Aust. Agru. 50c 
!Bfr.*ri'S JW.>. 

IfiCrprai Tta; xpj 
Boritead >10p) 
Finlay 1 James). 

Gill & Duf fuf 

[Gt Nthn. £10 
H’risir»Cra£l 
HolTnung IS.) ... 
Indvrapef.l ... 

Oo.Uacls Wm. 

{Jamaica Sugar . 

Lonrho 

Muchell Cot ts . 

Nesco Invests 

'Ocean WIr«. 20p 
■Pit'san. Zoch. lOp 
|Do. 'A' N/V lOp 
Sanger UZJlOp. 
ISime Darby MS0L5 

JuMSteel Bros 

JunehoKr Kerns. 20p. 
Do. 8pc Ln. '81. 
U. City Merc lOp] 
Do.10pcLA.16p. 


Apr 

May 

Nov 

JuW 

Nov 


oa 

s£3 


293 

595 

147 
150 

60 

54 

86 

126 

£25 

82S 

74i 2 

380 

45 

12 

102 

48 

92 

75 

225 

220 

21 

89 

148 
74 

£88 

32 

32 


&3] h3.67 

S3 10.0 




m8 
2112 62 
1931 161.0 
1911 15.03 
ill U675 
2Bi hOVe’i 

511 124.05 
10 9 4.49 
30.7 *1335 
^8 J1.22 
7TS - 

24.5 7JZ 

19.11 3.61 
1931 1 63 
1622 3 5 

5.11 9.0 
531 9.0 
1132 - 
810 0337 
511 t735 
1931 *4.77 , 
2b 2 08% 

19.11 Iran .23 


14.9] 


VA 24 


1(J 26)223 


'■5.8) 


q2-6 7.4. 
U 14.8ji68l 
b35 2.812.0 
23 69 


24 7.7} 52 


95 


2.9 3.7 
19 4 3153 

13 8.9 run 

14 7.o|l26 
34 




283Q10%|29.9| (5.7] — 


Lrt 3.7 


81 




Z.« 6.7 
5* 5.7] 


5.8 

__ , 4.8 

52] 58] 4.7 


12 17 
33 69 
2A 9.2 
189 J (93 
49 5S 


20.4 


53 


(75* 

iTU 

102J 0221 


123 

56 

66 


RUBBERS AND SISALS 


Dm drab 
Pad 


Stock 


Pike 




Dir 

Net 


August 


Serf 


Fed 

ft 

ft 

Nov. 

» 

Aug. 

Det. 

Apr. 


Juhrti 

Nov. 

Auol 1 

Ott 

May 

to. 


lAngJo-Indones'n .. 
Bartow Hldgs. l(to- 
Bertam Cons, lup 

Bint (Africa) 

Casttefield lOp 

Cons. Plants MJOlS 
Grand Central lOpJ 
Guthrie £1. 
iKaT8tasWy.EH.lCp 
Highlands M50c.. 
Kuala Kepom MSI. 
JqMnKur.m M50c..._ 
JanJLdn. Sumatra lOp 
MalakoffMSl-,. 
Malay- Plants. MSI 
.RightwiselOp.— 


a 


135 

122 

66 

21; 

767 

2®S 

98 

95 

53 

443 

94 

59 

185 


167] 3.03 
- tT2.6 

10.9 hO.75 
TM - 
10.12 5.0 

24.9 03.75 
1271 rt06 
1U h280 
24.9 65 
81C Q25c 
288 tqaic 
1312 bQ12c 
1932 60 
1012 sQl5c 
281 018c 


TEAS 

India and Bangladesh 


April 

Novertier 

October 


Assam Ooaars £3 . 
[Assam Frontier Cl -J 
Assam liws. £1 


Apr. 0tt|Enrfre Plants lOp J 


Sep! ember 
Noventoer 
to Nov. 


Lawrie Plants El,. 
McLeod Russel £l-j 
[Moran £1 


Apr. JulyfWarren Plants..- 


October (Williamson £1 


282 

233 

134 

23) z 

450 

325 

290 

152 

230 


WJi 4951 
1610 1035 
1013 467 
123 ♦- 
9711 17.5 
139 13-5 
1&12 10.0 
186 t9J 
1012 633 


4.4j 6.2 
O.n 5.8 


33] 56 

i3 5.9 

- w 

2M 9.1 

♦ 53 


Sri Lanka 

Apr. Dec |Umuva£l_ 1 370 


| 511] tlOD | 13J 3.9 


Africa 


May Nov.]l 
Apr. Oa |Ruo I 


Aug 

Aug. 


MINES 
CENTRAL RAND 


February Durban Deep 
Aug. Feb.] East Rand Pip. 

FebJRandffflit’n Esl 
F eb West Rand Rl 


£14 

2U2 Q155c * 63 

J £14 

2812 QlOOe 4 41 

1 £335, 

14J Q600c * 10.2 

1 304 

21030171* * 33 


EASTERN RAND 


to NovJ 
February 


Aug. 
to 
to 

Aug. 

Mar. 

Aug. 
to 
September 


FebJ' 

No4 

Nov. 


Bracken 90c 

East Dagra Rl _ 
E.R.G.O. ROJ50- 
iGrootviei 25c 

Kiiiross Rl 

Leslie fa5c 


g 'vak* RO-25 . 
ican Ld. 35c_] 

Miteln90c_ 
riloadc Rl — 
4igel25c — 


200 

BOxd 

352 

383 

554 

15® 
185 
457 ml 
165 
£135 b 
120 


Q52r 

QlOc 



074c 
032c 

au^ 

020c 
0205c 
QHic 


17] 43 


14.9 

72 


13.7 

76 


ldl22 
1263 
5.0 
69 
86 
0.7 


FAR WEST RAN 


Feb. 

Feb. 


Feb. 

Aug- 


Aug. Blyvoor 25 

Aug. BirffeHs 

Deelkraal R0.20 
Aug. Doomfonletn Rl 

Feb. East Dne Rl 

Elandsnind GkL 20cj 
Feb. Aug. Etsburg Rl — 

Feb. Aug. Hanebetst Rl — 

Feb. Aug. Wool Gold Rl 

Feb. Aug. Lihanon Rl 

Fehnnw Southvaal 50c 

Aug. Feb. Stilfonlt-inSOc 

Mar. Serf. Vaal Reels 50c — 

Aug. VemenpostRl 

Aug. W.DrieRl 

Aug Western Areas Rl J 
Serf Western Deep R2-- 
Aug. Zanttpan Rl 


Feb. 

Feb. 

Feb. 

to. 

Feb. 


641 

£17% 

248 

652 

£12% 

402 

267 

£271, 

£14% 

957 

£UF^ld 

‘fa- 

st* 

Ojj^al 


M 


5aj| 


zsB 


■14-11 

my 

2ELtg 


19105c; 

10200c! 


ft 


03055c 

0150c 
0140c 
0135c 
1 0510c 
m045c 
119615c 
I M7c 
0320c 
1067c 




43 

9.0 

7.4 

169 

9.9 

3.7 

9.7 
67 
9.9 


LH 83 


O.F.S. 


Jm 

JutL 


DedFree State Dev. 50cl 


Dec 


May Nov, 


Jim. 

Jim. 

to 


ten. 

tea. 


F.S.Geduld 50c _ 
F.S.SaaiptoasRl 

Harmony 50c 

ILnralne Rl 

Dec J Pres. Brand Wc_ 
DedPres. Steyn50c_ 
]SL Helena R3 — 

Uni set 

DecWefcwnSOc 

DecfW.Hrf£rtgs50c_ 


250 

£26 

278 

848 

348 

£18% 

as 

£153* 

467 

685 

£28 


30.71 «15c 

H* 

M.9 t090e 
97! — 
511 0295c 
SllOffiZhc 

m Q3ooc, 




Uj 35 


2 Lrt 


251 61 


9 2 


92 

65 

10.9 


92 

2 32 


FINANCE 


ScpLdng.AnGcBf50cJ 
Oa Anglo Amer. 10c . 
Aug. Ang. Am. Gold Rl 
Ana Ang-Vaal50c — 
Joar Charter Cons. 2p.. 
Dec Cons. GoUFuMs. 
May East tend C«l lOp 

to Gen. Mining 40 Cm 

SepL Sdd Fields SA 25c. 
Ott Jo'twrg &as. R2. 
Fe6 Middle Wil 2Sc- 
Ott Minorca SBDL40 

Sept New Wit 50c 

- Patino NV Fb5_ 
November Raid Lmdon 15c. 
ten. Jtdv Selection Trust „ 

FA SentrastlOc 

Ott |Uvenrft?ss2ijp„ 
Nov. TatfcCoa. 50p_ 

tely Do.Pref.80c . 

Jan rtaaj. C oi B .Ld.Rl4 
Apr, U.C Invest Rl_, 
Nor. Union Cogm. 6,25ft J 
Uar4Vogds21ac^- 


35 

Mar. 

Feb. 

Jan. 

to 

Jfi 

oa 

to. 

Feb. 

Aug. 

Mar. 

Mar. 


Ang. 

to. 

Aug. 

■Jan. 

July 

serf 

to 

Serf 


£2012 

640 

£38*i 

£15*2 

156 

500 

31 


£3Pn 
£32*4 
450 
336 . 
228 
£11H 
103 
720 
315 
95 


1046c 
■10250c 
■llOHk 
msi&o 1 
Sj3i3-SiJ 
j mjL05| 

%9ftft 


90 

£20 

510 

670 

117. 


13*51: 

raj 

laKSn 

|26l| 1938c 
lWtL5 A 
22 * 

IWM tww 
mB 0135c] 
|3MQ60cJ 

mm 


u 

25 
L3 
36 
2.4 
22 
15 
ZO 
11 . 

2.9 45 
2J 64 
15 3.2 
L3 62 
0 L7 
« 61 

11 41 

12 69 

02 22 , 

sa 

3 1 3.9 
A 75 
h 45 
« 61 


DIAMOND AND PUTINUM 


to. 

Apr. 

Jan. 

Dec* 

to 

to 


toiAogfo'Am.lm.50t-| 
Oa Dc Bern Df. 5c™ 
:Ang. Do.4tecPf.R5. 
ter IrapalaPfaLZOc. 

^^Lss^nfargMiaC- 
. PUL 


497 

90S 

295 

■174 

228 


1851 0750c 

'IB 


Wm 034cl 


U 83 
3J 75 
09J 12.7 
36 66 
15 53 
« 42 



SECURITIES CO, LTD. 

Tokyo, Japan 


Writo lnrorrartiovull Europe) Led.: 

15'n FI.iqi. Lw ►'O'lSC.Lonayi Wall, London 
EC2Y fc.AS. ErvtUnti 

Tel: (6061 73S2-5 T-te.: 68433. 684020 

Genova Rrprtsentathm OH>ee: 

ei Ui.<» t in'"'. iJft.C.'iiu. j.vi'rcittv! 

T-' 1 . 2' ?:• r; TnU-o 2232??- 


Dmdmfs 

to 


MINES— Continued 
CENTRAL AFRICAN 

Kr 
Net 


StDCar 


Pm* 


Last 

c 


TB 
Or fr 's 


flay Nov 
Nor. r^lajH 
Mar 


to Mari' 


(Corcnaibn 

Falcon Rn50c .. .. 
iRhaffn Corp. ly p 

Roan Cons. K4 

Wankic Col. Rh.l 
Zani.CDrSBWJJA., 


385 

640 

41 

220 

56 

47 


23.91 054e 
24.! QlOOe 
23.4 056 
£.! 30J25i 
22K Q9c 
U7- - 


221 85 
L7110.8 


hM ZO 


35 

m 


AUSTRALJAN 


to. Apr. 


to May 


June 

Serf Mar 


Dec. Apr 


JVK NcJ 


June Nov. 


Apr. Ottl 


Ott May 


(Acmex.50: 

(ACM 20c.. 

Bond Corp.- 

E*j3almileWTo*j 

BH South 5(k 

.Canada Nonireea.. 

[Carr Boyd 20c — 
ICeniTjl Pacific. .. 
Cenrinc RicumaKt. 
iCuHu: Pacific N.L . 
Eagle Cao. 10c .. 
Endeavour 2pc .... 
[G.M Ka'gooVrSc 
Hampt/t Areas fp. 
Haora Gold hi L.. 
Metals Ei. SOc. . 
M l.f." Hlir. 50c . 
Minefields Eipi . 
Monti Lyett 25c- 
NpMmeial 20c.. .. 
[r*Ronti Bl Hill SCt-l 
Nih. Kalgurir . .. 
N;h Minmc Com. 
'41 HniMnangUL. 
QaktndneSAl ... 

iOilmin N L 

Pacific Cogoer . .. 

Pancont'l 25t 

Parmqa M&Ei.5p. 
Peko-Wallsenrt SOc. 

Sthrurf A — . 

^Southern Pacific.. 

Saan Reamer 29c. 
IWest Coast 25c ... 
]w«tr. Mining 50c_! 

Westrnei. — 

'■Vhhn Creek 20c_ 
[York Rescurces - 


23 

16 

110 

215 

215 

12 

28 

£23>j 

318 

22 

40 

23 

246 

J30 

35 

6& 

2% 

32 

132 


1B5 

71 

132 

26 

209 

120 

184 

460 

55 

476 

206 

850 

68 

13 

248 

27 

84 

14k 


12.9i 

m 


124 


b'67l 
14 7 


mo 


1911' 


7.4, 


12-31 


26lti 


03.75 

sflJPit 


MQlOc 




wait] 

QUc 

Q12c 


,rQ175q 


tQ7c 


-I 
24 16 


06 
ZBt 15 


14 


tA 




1 M 


L7 

96 


25 


33 

2> 


L9 


15 
— ! 


Hov. 

Apr. 

Sent. 

Jaq. 

July 


Apr 

£U 

Dec, 

July] 

Aug. 


April 

Dec. 

Mar. 

Mar. 

Oa 


JuM 

Aug 

Juriej 

Apr 

Jan 


Apr. Dec. 


Mar. 

June. 

Mar. 

ft?' 

Oct. 

May 

Jan. 


Serf! 

Jan 

Ott.. 

Feb. 

Feb 

Dec. 1 

Aug. 


Apr. 

^rf 

Oa 


sp*i 

Mar., 

Jute 


lAnctl Nigeria.... 
Ayer HiumSMl 

Bera/C T7n 

Eerjunlai SMI - 

Geewy - 

Gold 6 Base 12*2P 

[Gopeng Cony 

Hongkong 

Idris lOp 

Janrar IS 1 *) 

kj.-tuiwm 5M0.50 
Killing fail 5M1 .- 
Malay Dredging SMI 

Pahang 

PengLalen lOp _ 

Petalinn SMI 

{Saint Prran_ 

South Crofiy lOp . 
ISotrrb KimaSMOW. 
iSlhn Malayan SMI 
Sungei B«i SM] . 
gutnm Coro. SMI. 

(Tanjong 15p 

Tongkah H. Tin 
Tronoh SMI .... 


NS 

27ri 

305 

60 

165 

165 

11 

340nt 

m 

92nl 

IS 

72 

300 

565 

27 

97rd 

240 

60 

37 

220 

370 

252 

35 

97rt 

90 

245 


261 10 
2110 0290c 
■2SJ2 45 


261 M95c 
2812 671 
1074 - 
261 25.0 
1012 35.87 
281 260 
467 - 
29.12Q471* 
am ZQ6fc 
1012 HJIOSci 
27-11 0.44 
281 6.0 
1012 0150c 

ass 

2812 0150c 
ID 12 0175c 
2612 KB 20c 
974 ZQlOc 
281 145 
215 0»5c 
BJC 1025c 


191 


0.9119.4 


33 75 


U 


53 


10.7 


105 

173 

12.4 


145 

4J. 

33 

24 

8.8 

12.7 

t 

13.$ 

96 

42J) 

58 

6-6 

112 

21 


Aug. FebJ 


Jan. 


• COPPER 

| Messina R050 - 1 187 |2&12| Q10: |« \ 3J 

LANEOUS 

n . 

1 3h\ 

412 
535 
423 
24 
S3 
545 


MISCEL 

Barymltt- 

Burna Mines 17ijp 
Cans. Muroh. 10c. 
NorthgateCSl 

JuMRT.ZL ..._. 

-4 Robert Mines 

[Sabina Intis, C$1. 
[Tara Exptn. $1 


1 01 00c 


tH5 


3-4 


13. 9 


3.9 


NOTES 


Dnhss othenaise Iwflcated. prim and net d M dente are In pence 
and rtanwiwations are Z5p. Estimated price/earntnoi retios end 
ctwm are trued on latest annual reports and accoants and. where 
possible, are updated on half-yearly ftpiires-PfE* are calculated on 
“net” dhtrihotion hails, rernlags per stare bring cwiput e rt oa 
profit after taxation and uorerieved ACT where appfl re bt e; 
brack rial ripures Indicate 10 per cent or man dMfcrenc* it 
utcidated mi “n0" iSstribution. Caven are based on “ratrimm^’, 
■Ottrihutton: tWi compares gross dhridand costs to pram after 
taxation, eadudlng receptional pratits/loses but iadndtag 
estimated extent of oftscttafale ACT. YlcMt are based oh middle 
prices, are gross, adjusted to ACT of 30 percent and adorn for value 
of declared distribution and rights. 


0 “Tap So*. 

* Hlghsand Lows marked Hub have beenadJuoed to aSour for ryifs 
Issues fer cash. 

1 Interim "a nee increased or reasnsd 

t Irienm sue* reduced, passed or fWrrreiJ. 

4$ Tax-lree to rw -res idem! on aDpItcauon. 

* Figures » report matted, 
ft Unlisted seamty. 

d Price at time of susnemion. 

9 Indicated dividend after pending scrip and/or rights fane: cover 
relates to previous dividends or forecasts. 

* Merger bid or reorganisation Hi progress. 

* Not comparaNe. 

* Same Interim reduced final arfdlor reduced earning Indicated. 

$ Forecast (Hinder it cover or earnings updated by latest Interim 

statement. 

I Cower allows for conversion of shares not novl ranking for (Mdends ■ 
or ranking only for restricted rtvWend. 

A Cover does not allow for shares wtilcir may also rank far dUdeod at 
a future awe. No P|E ratio usually provided. 

* Exdudng a final dividend declaration. 

+ Regional price. 

II No par value. 

*J Ytrid based on asswiwion Treasury 3111 tote stays unchanged nnfit 
maturity of stocJc. a Tax free, b Ripjres based on prospectus or other 
official estimate, c Cents, d Dividend rate paid or payable on parr of ’ 
capital; cover Oased on dividend on full capital, e RedmoUun yield, 
f Flat yield, g Asaxned ifivtdend and yield- h Assumed (flvtdend ant 
yield after scrip issue, j Payment from captUd sources. It Kenya, 
m Interim Higher than previous total, n Rights issue prntSug. 
n Earrings based on orelhnlTiarr figures, s Dtvirtend and yield tordude 
a special payment, t Indicated tavidend; cover refates to previo u s 
dhndend. PfE ratio based on latest annual earnings, u Forecast 
dividend- cover based on prev nv is year's earrings, v Tax tree up to 
30phi the £. nr Yrekfelbm lor currency clause, j WvWentI and yieW 
based on merger terms, a Dividend and yield indade a special payment: 
Cover does not opofy to special payment. A Net rivttfend and yield. B 
Preterence dividend passed or deferred^ C Canadian. E MMnun 
lenrfcf price. F Dividend and yield based on prospectus or other official 
estimates for 297^-80. 6 Assumed dividend ana ytefd after pendng 
senp and/or rights issue. H Dividend and yield based on prospectus or 
other official estimates for 1978-79. K Figures based on pmpedts 
or other official estimates for 1979^0.11 Dividend and yield based oa 
prospectus or other official estimates for 1980. N Dividend and yield 
based oa prospectus or other official estimates for 1979. P Flgwes 
based on prospectus or other official esthnaies for 1978-79. B Gross, 
t Figures assumed. Z Dtvirvnd total to date. 


Abbreviations: id ex SvideiKfc «c ex scrip issue; r ee rights; n ex 
all: xR ex capital ristribution. 
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[This service is avaUabte to every Company dealt in on Stock 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS 


[The following is a selection of London quotations of sfttaes previously 
IMederiylQ regional maritets. Prices of Irish Issues, most of which are 
not officially listed m London, are as quoted on the Irish exchan ge- 


Albany Int. 2Qp.„ 
Beriara — 2 — 


Clover Croft 


Fife Forge 


Hoffi(Jos)25p..._ 


Stefan <wbu.. 


27 


18 


353 


. 58 



£ltP 2 



u 


3ft 


16 


£Mij 

+ir 

75 


255 


. 160 

-2 

t 


% 

-T- 

465 

— 


IRISH 


Corn. 9% ■80,'BSL, 
Nm.9N%8«89_ 1 . 

Fhi. 13% 97/02 Zl £8S>2 
Alliance Gas. ~ 

Amott 


CanriHPJJ..-. 

Clontiaftm 

Coreme Prods. 

HrttonfKWgsJ | 

Ids. Corp. 


Irish Ropes. 

Jacob 

T.M.&. 


UoUare. 


( sd= 


56 

STS 

54 

39 

20ft 

I 


OPTIONS 

3-month Call Rates 



Brit. Land. {7- 

assi 

MEPC 17 

Pradicy 3 B 


Brit. Ptiraiaon. 

BurfflShW 

Chartertall 

KCA. 


Premier— 

Shell 

Trlcratrof- 

UUrwar- 


iGhamrCons.— 38 

Coos. Gold. 52 

Lonrho — — 12 
Bor.Zfcc 35 
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Curbs proposed on banks’ 
foreign exchange deals 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


THE BANK OF ENGLAND pro- 
poses to place absolute limits 
sd the orient to which hanks 
in the UK can be exposed to 
losses is foreign exchange. 

This unprecedented move 
seems destined to meet with 
opposition from leading British 
banks and from foreign banks 
with unincorporated branches in 
London. 

Some of these claim that the 
Bank seeks undue powers to 
intervene in internal affairs of 
bank management. 

Uncertainties raised by the 
plans are such that the British 
Bankers' Association has de- 
cided not to circulate to its 
members immediately the con- 
fidential discussion paper con- 
taining the plans. 

A committee is urgently con- 
sidering the proposals, and 
seeking 'meetings with Bank of 
England officials, before a deci- 
sion about distribution of the 
paper is taken. 

The paper proposes two limits 
on foreign exchange exposure of 
individual banks: 

A bank's net open position in 

foreign, exchange, that is the 


extent to wtefcfc assets and 
liabilities in any one foreign 
currency are unmatched, 
should not exceed* 10 per cent 
of its capital, as defined by 
the bank. 

A specific limit on each “open 
short position " in any (me 
currency, .that is the extent 
to winch a bank is short of a 
currency, of 3j per cent of 
its capital. 

The Bank of England paper 
has been drafted in the context 
of the 1979 Banking Act which 
gives the Bank much greater 
supervisory powers over banks 
in the UK. 

It was preceded by another 
confidential discussion paper, 
on measurement of capital and 
capital adequacy of banks, cir- 
culated last year. This defines 
bank capital as including a pro- 
portion pef subordinated loans. 

A third paper, on batik liqui- 
dity. is still in the drafting 
stage, and may not be cffrculated 
until the long-awaited discussion 
paper on the monetaxytased 
method of controiihig the 
money suppiy is published. 

One major issue raised by the 


foreign exchange discussion 
paper is the manner in which 
tiie rules can be applied to the 
many foreign banks with 
branches in London. 

This is because it is not easy 
to calculate the capital of a 
branch. The Bank paper, 
recognised tins difficulty, says 
that the only solution is to allo- 
cate a nominal proportion of a 
foreign bank's group capital to 
the UK, against which its per- 
missible foreign exchange expo- 
sure could then be calculated. 

The Bank plans discussions 
wfth individual foreign branches 
to establish criteria. 

Problems are also envisaged 
with international operations of 
British banks. 

Another difficulty concerned 
methods whereby forward ex- 
change contracts should be 
valued to arrive at a bank’s net 
open position in foreign ex- 
change. 

The association may argue 
strongly that the Bank should 
not impose prudential controls 
tighter than those in other 
centres, lest this damage the 


as a 


attractions of London 
financial centre. 

With this in mind, banks 
point out that in West Germany, 
net open positions in foreign ex- 
change can run as high as 30 
per cent of a bank’s capital and 
reserves at the close of each ; 
business day, while for all posi- 
tions due within six months the 
limit is 40 per cent of capital 
and reserves. 

Until October, when exchange 
controls were aboli&bed. the 
Bank controlled foreign ex- 
change dealing by banks under 
powers granted by the Exchange 
Control Act. 

This limited the possibility of j 
speculation against sterling. 
There were no restrictions on 
authorised banks' taking open 
positions in any one non-sterling 
currency as against another. 

There is an important distinc- 
tion between the old foreign 
exchange rules, primarily de- 
signed for protection of sterling, 
and the new proposals, more 
broadly based in the framework 
of what is considered prudent 
banking. 


Governor lifts veil on intervention 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


MR. GORDON RICHARDSON, 
the Governor of the Bank of 
England, has lifted some of the 
veils of secrecy about official 
operations in the foreign ex- 
change market 

In a unique statement of the 
Bank’s attitude towards its own 
role in the market Mr. Richard- 
son said intervention was 
needed even under floating ex- 
change rates in order to smooth 
out excessive rate fluctuations 
and to provide support for 
other economic policies. 

The Governor's comments 
came In a private lecture last 
month to the Forex Association. 
They highlight the policy 
dilemma facing the authorities. 
Central hank intervention has 
resulted in an underlying cur- 
rency inflow of ?lbn in the past 


two months. ‘ . 

In an era of floating exchange 
rates, intervention “ should iron 
out erratic . fluctuations without 
standing against fundamental 
trends," Mr. Richardson argued. 

After stressing that interven- 
tion could not be a substitute 
for appropriate monetary -and 
fiscal policies, Mr. Richardson 
suggested there was a role for 
such action beyond very short- 
term smoothing. 

“ It would probably be gener- 
ally agreed that, while markets 
get exchange rates about right 
in the medium-term, in the 
shorter term they can often 
overshoot violently in either 
direction. The counterweight— 
the smoothing effect of the 
beneficial speculator beloved of 
economists — is at least in the 


very short run conspicous by its 
absence : speculation in practice 
tends to reinforce rather than 
counteract the tendency to over- 
shoot” 

Mr. Richardson said that in 
this area he saw “a fruitful, if 
difficult, role for central bank 
action with its operational free- 
dom to take a rather longer 
view of developments. The 
problem is to distinguish 
between violent and unstable 
movements around a trend and 
a trend itself.” 

He argued that if such action 
were successful it would benefit 
those in the market and would 
also mean that the central bank 
had operated profitably. 

He conceded that there could 
be problems — in particular, 
the “obvious danger that the 


smoothing, to be effective, 
might have to be so substantial 
that it could pose a threat to 
monetary targets." 

The Governor also argued 
that intervention could play 
an important part in supporting 
other policy measures, especi- 
ally in the critical period after 
action had been taken but 
before its effects were apparent. 
“In such circumstances a firm 
lead in the exchange markets 
might be an important element 
in reinforcing the credibility of 
the measures." 

Mr. Richardson’s lecture was 
in memory of the late Mr.. Roy 
Bridge, a key figure in the 
Bank's foreign exchange opera- 
tions- for over a generation 
after the last war. 


Ministers no nearer 
consensus on unions 


BY ELINOR GOODMAN, LOBBY STAFF 


MINISTERS may be presented 
with a number of different 
options for restricting trade 
union immunities, rather than a 
single proposal, when they meet 
again this week to try to thrash 
out a solution to the question 
of trade union reform, which 
many believe is central to the 
credibility of the Government. 

A number of important 
points .were still outstanding 
last week. The signs at the 
weekend were that Ministers 
could be moving further from, 
rather than closer to » 
consensus. 

It is because of the outstand- 
ing areas of disagreement -and 
the very considerable problems 
in drawing up legally water- 
tight proposals that Ministers 
are likely fo be asked to con- 
sider a range of alternatives 
when the subject goes hefore 
the relevant Cabinet sub- 
committee — probably on Wed- 
nesday. 

The hope remains that the 
sub-committee will be able to 
agree on a proposal to put 
before the full Cabinet on 
Thursday. It would then be 
published in a consultative 
document, shortly before or 
after the weekend and. after 
about a month for consultations, 
it would be introduced into the 
Employment Bill as ah amend- 
ment. 

But some Ministers believe 
that, given the very strong 


views on both sides, the sub- 
committee may have to report 
to Cabinet that it has been un- 
able to agree on any one solu- 
tion. It would then be left to 
the Cabinet to decide which 
option should be pursued. 

The Government is committed 
to restricting trade union 
immunities so as to deal more 
effectively with secondary 
action. There seems to be 
broad agreement among 
Ministers that unions should 
only be granted immunity from 
civil action for breach of com- 
mercial contracts in disputes 
either on the employer’s pre- 
mises or on those of his 
immediate suppliers or 
customers. 

But there still seems to be 
disagreement over whether com- 
panies should be able to sue 
the unions themselves for dam- 
ages— and so seek recompense 
from union funds — or whether 
companies should be able to sue 
only individual union members 
for breach of contract. 

Employment Ministers are 
believed to have argued strongly 
that opening up the way for 
suits — albeit civil ones — against 
unions would have a disastrous 
effect an industrial relations. 
The signs after last Wednesday’s 
meeting of the Cabinet sub- 
committee were that those 
favouring a more hawkish line- 
most notably. Sir Geoffrey Howe, 
the Chancellor — had lost out 


U.S. wins little backing 
in Olympic committee 


BY DAVID BUCHAN IN WASHINGTON 


THE INTERNATIONAL Olym- 
pic Committee, meeting at Lake 
Placid yesterday began con- 
sideration of the strong U.S. call 
for the summer Olympic Games 
not to be held in Moscow if 
Soviet troops continued to 
occupy Afghanistan. But early 
indications were that the U.S. 
initiative was making no head- 
way. 

The 89-member IOC. the 
governing Board of the Games, 
heard Mr. Cyrus Vance, U.S. 
Secretary of State, deliver an 
appeal for the cancellation, 
postponement or switching of 
the games to a site other than 
Moscow and a suggestion that 
in future the Olympic Games be 
given a permanent home. 

Mr. Vance was speaking at 
an opening reception of the IOC 
at Lake Placid before the 
Winter Games open on 
Wednesday. 

But IOC members, who repre- 
sent participating countries, 
gave the U.S. Secretary of State 
only a 1 uke- warm band while 
loudly applauding Lord Kittanin, 
the IOC president, when he said 
that, in fixing the Moscow site 
in 1974, the committee bad 
become bound by an agreement 
" which must be honoured by us 
ail." 

" Solutions to the political 
problems of the world are not 
the responsibility of sporting 
bodies such as the IOC. but of 
the appropriate governmental 
organisation.'' said the Irish 


peer. 

The Carter Administration 
claims to have lined up a couple 
of dozen countries for its posi- 
tion on the Moscow games. 
However,, only a handful of 
them with little athletic record 
— such as Egypt and Saudi 
Arabia— have announced that 
theiF -teams will not go to Mos- 
cow, 

David Salter in Moscow adds: 
The Soviet Union yesterday 
accused Mr. Cyrus Vance, the 
U.S. Secretary of State, of 
“ crude political interference in 
the affaire of the International 
Olympic Committee " for his 
speech urging the IOC to shift 
the games from Moscow. 

• In a report from Lake Placid, 
the Tass news agency said that 
Mr. Vance "juggled with cold 
war phraseology.” His provo- 
cative speech was unprece- 
dented in the history of the 
IOC sessions, the report added. 

Tass reported with approval 
the remark of Lord KtilanLn 
that he considered it inadmis- 
sible to make use of the 

Olympic Games for political 
purposes. 

Pravda, the Communist Party 
newspaper, accused the United 
Stales of interfering in 

Afghanistan's internal affairs. 
The newspaper’s chief political 
commentator said that the in- 
' vasion of Afghanistan was 
undertaken by the United 

States with the help of the 

Chinese and Pakistan. 


Continued from Page 1 

Turkey 

was for a seven-year term, with 
a three-year grace period. Mr. 
Oral described this as unrealistic 
and argued — as several senior 
IMF officials are said to believe 
— that the rescheduling should 
have been over ten years with 
a six-year grace period. 

Once the OECD had agreed 
on whether to move in this 
direction, it would be decided 
whether Turkey needed to ask 
the commercial banks — which 
have already rescheduled about 
$3bn of debt — to follow suit 

The banka had long accepted 
in private that Turkey would be 
obliged to seek fresh relief. 
Events last year in Iran and 
more recently in Afghanistan 
have made Western Govern- 
ments increasingly perturbed 
• Jonathan Carr writes from 
Bonn; West Germany hopes that 
a big international aid package 
for Turkey ran be put together 
within two months, according 
to Herr Hans Matthoefer, the 
Finance Minister. 


Continued from Page 1 


Hadfield steelworkers 


_ Nearly 10,000 lorry-drivers in 
the West Midlands voted yester- 
day to support striking steel-, 
workers in a move expected to 
cut movement of steel 
dramatically. 

Mr. Clive Lewis, Midlands 
divisional organiser of the ISTC, 
said support by lony-drivers. 
coupled with a derision to 
picket customers, such as BL>, 
would quickly accelerate the 
impaet of- picketingr - - - • 

He said an effective picket 
could now he placed on BL Gars' 
plant at Castle Bromwich, Bir- 
mingham. to halt movement of 
Jaguar, Rover and Mini bodies. 

Any shortfall in supply of 
Mini bodies would hit produc- 
tion at Longbridge, regardless 
of whether workers eventually 
Struck in support of Mr. Derek 
Robinson, the dismissed 
convenor. 

Lucas, Taffrnt and Guest,- 
Keen and Nettie folds are 
thought to be under considera- 


tion for picketing. 

Fresh efforts will be made 
today, by the Advisory Concilia- 
tion and Arbitration Service to 
set up talks with Mr. Bill Sirs 
of the BTC and Mr. Hector 
Smith of the National Union of 
Blastfurnacemen following 
collapse on Friday of pay nego- 
tiations with BSC. 

ACAS could not reach either 
official before the weekend. It 
was-ndvised by the ISTC" To 
make no further approach until 
today when “tempers had 
cooled " over failure of BSC, as 
the unions saw it, to follow its 
informal indications of improve- 
ments in the pay offer with a 
better formal package, 

Mr. Len Murray. TUC general 
secretary, was in close touch 
with both unions at the week- 
end, but said yesterday that no 
significant progress was. made. 

Elinor Goodman writes: 
Criticism of Sir Charles Villiers' 
handling of the strike seems to 


be increasing among Ministers. 

The breakdown of talks on 
Friday, they fear, bas created 
a gap between the two sides 
which it may take weeks to 
bridge. 

There are still no signs of 
the Government itself stepping 
in to fill that breach. 

Sir Keith Joseph repeated 
yesterday the Government’s de- 
termination to keep out of the 
dispute.- - 

Sir Charles, who was brought 
in by the Labour Government in 
1976, has six months of his 
contract to run.' There now 
seems no question of its being 
renewed. 

Sir Keith-, asked on BBC 
radio yesterday whether it was 
true that the Department of 
Industry had drawn up a list 
of three possible successors to 
Sir Charles, said that it was 
normal to prepare for termina- 
tion of contracts for such 
important positions 


BL offer 
rejection 
forecast 
by union 


BY ARTHUR SMITH. 

MIDLANDS CORRESPONDENT 

A CONFIDENT forecast that 
the 90,000 employees of BL 
Cars will reject the company’s 
pay offer in a ballot result 
expected tomorrow came last 
night from the leading trade 
onion negotiators. 

Mr. Grenville Hawley, 
national automotive secretary 
for the Transport and General 
Workers Union said: “ I antici- 
pate a success In spite of all 
the company propoganda and 
the distortion of the issues bv 
the media. 

Sir Michael Edward es, BL 
’chairman, bas warned that re- 
jection would mean the mid of 
BL in its present form and a 
farther massive loss of jobs. 

Mr. Hawley, however, 
denied that a rejection of die 
offer by the workforce would 
amount to a vote for a strike, 
as Sir Michael bas suggested. 

“ We shall go back to the 
company For constructive 
negotiations and an improved 
offer. We cannot continue 
with management by confron- 
tation,’' Mr. Hawley said. 

Such an approach is likely 
to meet with a stony response. 
The company has stressed that 
it cannot afford to increase its 
offer, nor drop demands for 
fundamental changes in 
working practices. 

How quickly the company 
forces the pay issue will be a 
key faetor in wbether It 
becomes embroiled with the 
dispute over the dismissal of 
Mr. Derek Robinson, the Long- 
bridge convenor. 

Sir Michael has made dear 
that the unions must get more 
than SI per cent of the vote 
of the workforce. Abstentions 
would be treated as support 
for the management. 

If the vote is fairly even, BL 
is expected to try to push 
through the deal. 

Only in the event of a 
heavy defeat — and that seems 
unlikely — is Sir Michael 
expected to carry oat the 
threat to withdraw the 
investment plan 
• The threat of strike actios 
by engineering workers at 
Longbridge over the Robin- 
son ease has receded with t he 
derision of the AUEW*s 
Birmingham West district 
committee to postpone action. 

Longbridge stewards /hope 
that given time they will be 
able to combat a management 
campaign within the plant to 
persuade workers not to walk 
out 

Ford overtakes BL output, 
page 5 


THE LEX COLUMN 


Weather 


UK TODAY 

MAINLY dry: rain m S.W. and 
Wales later. 

London, SJS., Cen. S. England, 
Midlands, Channel Isles 
Dry. sunny periods. Max. 
10C (50F). 

E., NX. England, E. Anglia, 
Borders, Edinburgh- Dundee, 
Cen. Highlands 
Scattered showers, sunny 
periods developing. Max. 9C 
(48F). 

S.W. England. S. Wales 
Dry, sunny periods; cloudy 
with rain later. Max. 11C 
(52F). 

N.W„ Cen. N. England, 

I. of Man. S.W. Scotland, 
Glasgow, N. Ireland 
Showers at first sunny 
periods later. Max. 9C (48F). 
Rest of Scotland. Orkney 
Cloudy with rain; brighter 
later with scattered showers 
Max. 7C (45 F). 

OUTLOOK: Mild in most 
areas: showers, bright intervals. 
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How to discourage 

marauders 


It could not happen anywhere 
else. Consol idate d Gold Fields 
— one of the UK’s larger quoted 
companies — is being stalked by 
an unknown predator, assumed 
to be foreign, who bas acquired 
upwards of a fifth of the equity 
at a probable cost of ElOBro or 
more without registering owner- 
ship of the shares. In just about 
every other leading indus- 
trialised company, this could be 
checked either by law or by 
twisting arms. In the UK, there 
is almost nothing that can be 
done. 

It is true that the Depart- 
ment of Trade can appoint 
inspectors to discover the true 
owners of securities— but only 
last year inspectors expressed 
concern at “the inadequacy of 
the present legal machinery to 
enable the identification of the 
true owner or owners of a 
British registered company 
where those shares are held by 
a nominee resident abroad." 
Under The Industry Act, the 
Secretary of State can intervene 
if he learns of a change of 
control contrary to the interests 
of the UK But this provision 
has never been invoked and it is 
hard to see- how it might apply 
to Gold Fields unless the 
mystery buyer is thinking of 
introducing apartheid into 
Britain's stone quarries. 

The removal of exchange 
controls has mesnt that overseas 
buyers no longer have to secure 
Bank of England approval to 
buy more than 10 per cent of a 
UK company. And although 
many compaines are changing 
their articles of association to 
disenfranchise any foreign 
nominee holders of more than 5 
per cent of their shares who are 
not prepared to disclose their 
identity, it bas to be assumed 
that foreigners can count, and 
so are capable of building up 
separate holdings of just under 
5 per cent. 

The Stock Exchange authori- 
ties, reasonably enough, are 
not anxious to intervene in a 
free market And although the 
Takeover Panel can do its best 
to enforce the letter of its code, 
which requires a mandatory bid 
from anyone who buys more 
than 30 per oent of a company, 
it is much harder to enforce 
the spirit of its voluntary rules 
on overseas interests. The 
worst threat to Gold Fields is 
not that someone is going to 
take it over, but rather that mi 
“informal" group wiU acquire 
enough influence to wrest away 
management control of its 
South African gold mines with- 
out making a full bid. 

They do things differently in 
Japan. A dear distinction is 


Bercantay Difference 

« III C C VlnM I 


Hf.S Earrings Yield Gap:* , 
| FawmgfiVMdanSAP50D-| 
.Less Running Return 
| on AAA Utilities' 



*1374 'll r T8 l 7^ r BU 


’drawn between domestic and 
foreign registered shares, which 
gives the Bank of Japan a view 
of nominee holdings and, 
enables it to enforce rules bar- 
ring any single foreigner from 
holding more than 7 per cent 
of an industrial company. 

Other countries adopting this 
kind of formal approach include 
Canada, where with few excep- 
tions a 20 per cent holding 
must trigger a takeover and 
the authorities can oblige dis- 
closure of beneficial ownership 
by the broker involved in the 
deaL Once revealed, the hold- 
ing will attract the attention of 
the Foreign Investment Review 
Agency. Australia has a similar 
institution. 

The French prefer more 
arbitary measures to find a 
“French solution," but formal 
mechanisms have also been 
devised to stop the accumulation 
of shares en creeping. If 
a foreign bolding is thought 
to have passed 20 ’ per 
cent, the authorities can 
oblige banks or brokers to dis- 
close the identity of their 
clients. In Germany, sanctions 
tend to be applied by the com- 
panies themselves. Deutsche 
Bank, for example, launched a 
major financing operation to 
keep the strategic Flick holding 
in Daimler-Benz out of Kuwaiti 
hands, and at about the same 
time several companies swiftly 
changed their articles to limit 
the voting rights of any holding. 

The UX. makes no distinction 
between domestic and foreign 
purchasers, but given half a 
chance the Securities and 
Exchange Commission would be 
crawling all over a Gold Fields 
share register. If a holding of 
more than 5 per cent is not dis- 
closed it can seek an injunction 
to prohibit further deals or even 
require the purchaser to sell the 
holding. 

But although the UK may 
seem to be the only one in step, 
it would be wrong to change a 


liberal approach to inward 
investment Just in response fo 
Gold Fields* unusual problem. 
Formal Government agencies . 
are too stfbjecl to pbUltea -and 
the UK has benefited gre&fty- 
from the abHity to attraCT— and 
export— capital. 1 The - investing' 
institutions.- rightly, would: not 
stand for any signiftomt move 
to disenfranchise ptrtissfar 
groups of rfifareholdere. 

Maybe a few mechanical 
details could be tightened 
in the area of share registration, 
for instance. But for the time 
being the best advice Tor Gold 
Fields is just to keep, shouting. 

US. yield gap 

After Wednesday’s, bloodbath 
in the U.S. long bond market, 
the prospect of 12 per cent yields 
on SO-year issues at the Treasury 
auction was enough to drew la 
some buyers and produce t 
ratty In the secondary market 
Treasury 10§ per cent 2009, dfcr 
example, recovered to above 
$90 from a low point of $8S?.' ^ 

Bwt setting pressure at /Ac 
short end of the bond market 
resumed on Friday, and any sus- 
tained raHy in long bonds a 
likely to bring out aJot of potent 
rial supply. The investment 
banks have very large portfolios 
of bonds that they have recently 
underwritten but never placed, 
and they will be looking for a 
chance to get rid of some, afbett 
at a loss. 

Equities have been behavbig 
as though bonds were of no re- 
levance to them — the Standard 
and Poors 500 has touched new 
highs for 1979-80 and the earn- 
ings yield on the market has 
steadily falton. This, combined 
with .the sharp increases in 
bond yields, has produced .-a 
two-way puH on the yield gap. 

Even after the slight recovery 
in the bond market running 
returns on bonds are now almost 
as high as the earnings to price 
ratio on equities. On historical 
precedent, something is likely 
to break soon— and the infla- 
tionary psychology that is lead- 
ing She rush into equity assets 
does not suggest a buff market 
in bonds just yet. 

The return of the vogue for 
eneigy stocks as understandable, 
but some of the recent equity 
buying — chasing «p ml share 
prices against a faffing spot 
market ou price — bas begun 
to look rather indiscriminate 
The pension funds’ supposed 
determination to change their 
portfolio weightings in favour 
of equities may not stand op 
for very long to the siren voices 
of the bond salesmen. 
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